LBRARY 


\ x 
~ 
= 








yay. 
ise Ry 


THE ANNALIST | 


A Magazine of Finance. Commerce and Economics 








NEW YORK, MONDAY, APRIL 19, 1915 Ten Cents 








WALL STREET’S FAIR PRICE LAW 


A Discussion of the Use and Ethics of 
Manipulation, Conducted in a New Spirit 
by Members of the Stock Exchan ge 














Other Contents 


Page 
RAILWAY MAIL PAY—Starting Un- Ik ENGLAND GOES DRY 
scientifically and Developing Con- Might Be the Effects on Two 
troversially, It Is Proceeding Now ions of Private Capital a 
to the Dissatisfaction of All 37: Public Balance Sheet 
CANADA’S NEW BANKER—Shut THE BUOYANT MARKET 
Off from the European Markets, at Last Reach a Point Abo 
the Dominion Turns to the United Level of a Year Before 
States to Finance Her Needs..... : THE COTTON REVIVAL—! 
MINIMUM WAGE RESULTS—How ment in the Basic Situat 
the Washington Wage Law Has lowed by a Market Uptur: 
Worked 376 = RAILWAY MAIL DIVIDE? 
EUROPE’S NOTE CIRCULATION— Decline in the Proportion 
Though Enormously Increased, It standing Shares That Paid Stock- 
Is Still Well Covered by Gold. ... 378 holders a Revenue Last Year 


The Annalist Barometrics on Page 380 


The Open Market for Unlisted Securities on Page 383 











870 


ANNALIST 


THE 








New York, Monday, April 19, 1915 











TO THE HOLDERS OF 


Two-Year 5% Secured Gold Notes 


DUE MAY 1, 1915, 
OF 


Missouri, Kansas & Texas Railway Company 








rhe Officers and Directors of the K way Company ference with holders of large amounts of the 
above Notes, have bec onsidering plans f the readjustment f the Company's financial position in con- 
nection with the approaching tr turity the Not and the Direct s have appointed a Committee of their 
numbel nsisting of Messrs. Horace |} Andrew Ge \\ D sor Lewis bB. Franklin, A. J. Miller, and 
Frank Tr t lL to perfect wi t de t r presentation to the Stockholders 
he present emergence, s not duet of earning power! s the property is showing increases both 
n gross and net eal nes and a surplus ‘ fixed charge but is due to the maturing at an unfavor- 
able time of this large amount of ta gat plar ecessarily i olves action by the Stock- 
holders of the Cempany n order t pre je for the iyment of the Notes and the consequent protection of 
their interest in the property It has bee imy ble t work ut a definite plan in time for submission 
to the Stockholders at their recent annus meeting, as a large proportion of the stock is held abroad and 
foreign holder ould 1 be cor ed in time 
rhe mittee is proceeding diligent ind hopes t make an announcement at an early date. The 
plans under considerati te r sue be offered to Stockholders, of securities carrying a con- 
tingent harge or of Vreferred St k ‘ ha ! become practicable through the enactment by 
the Kansas Legis re of ¢ Act short be me ef fe ve authorizing such issues upon consent of the 
holders of tl ? * f the s 
in the meantime he Con at r he h f the Noteholders and Stockholders, is obliged to 
ask for an extensior { the Notes and ntered int an Agreement dated April 14, 1915, with 
Central Trust ¢ npany of ew Y t rustee, pl ling for the extension for ne year, viz., until May 1, 
1916, of these Notes, WITH INTE RE <1 AT THE RATE OF 6 PER ANNUM, INSTE ‘AD or 5% PER AN- 
NUM. payable semi-annually ovember and May the Extended Notes to be redeemable in whole or in 
part at 101 and rued interest at any time pon thirty days’ previous notice 
Netecholders may become parties to such Extension Agreement by depositing their Notes with the 
coupons duc May ft, 1915, attached. with CENTRAL TRUST COMPANY OF NEW YORK, as Depositary, at 
office, No. 54 Wall Street, New York City, or an ther Depositary designated by Central Trust Company 
New York, as provided in the Hxtensior hananunane 
The Depositary will issue temporary receipts for the deposited Notes without charge to Noteholders 
On the Extension Agreement becoming effective, the Railway Company will pay to the holders of receipts 
on presentetion thereof on or after May 115, at the office the Depositary the instalment of interest 
pavable n that date, such payiner being noted on the receipts Holders of receipts on surrender there- 
of to the Deposit will be entitled to an equal amount of Extended Notes with additional coupons, when 
ready for delivery « t he event that the Extension Agreement shall not become effective, to the re- 
turn of Notes of equal face amount, w h the oupon payable Ma 1, 1915, attached 
Notcholders should deposit their Notes on or be fore Spot 26, 1915, as provided in the Extension Agrée- 
ment, copies of wt h may be obtained at the office of the Company, that of Central Trust Company of New 
Yor) or of any Depositary designated as provided therein 
rhe Railway Company reserves the right to rescind the Extension Agreement if the Board of Direc- 
ters shall determine that holders of a sufficient amount of Notes have not agreed to the extension. 


Holders of more than a majority in amount of the outstanding Notes have 
already agreed to the extension. 


























By order of the Board of Directors, 
FRANK TRUMBULL, Cc. E. SCHAFF, 
Chairman President. 
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The New York, New Haven & Hart- 
ford Railroad Company. 


To the Stockholders of 
The New York, New Haven and Hartford 
Railroad Company: 
NOTICE is hereby given that a special 
meeting of the stockholders of The New York, 
New Haven and Hartford Railroad Company 





will be held at Harmonie Hal], 9 Elm Street, 
in the City of New Haven, Connecticut, on 
SATURDAY, THE 24TH DAY OF APRIL, 


1915, at twelve o'clock noon, to consider and 


act upon the following propositions: 

1. To reduce the capital stock of this 
Company from 1,800,170 shares to 1,671,179 
shares by retiring and cancelling 228,991 
shares now in this Company's treasury 

2. To accept the amendment to the charter 
of this corporation contained in an Act of 
the General Assembly of the State of Con- 
necticut, approved March 19th, 1915, entitled 
“An Act Amending the Charter of The New 
York, New Haven and Hariford Railroad 


Company,’ and to authorize the Directors 
conferred 

amendment to the char- 
Act 


State 


to exercise the powers there!n 
8. To accept the 
ter of this corporat 
passed by the General 
of Rhode Island and Provi 
at ite January Session, A. D. 1915, and ap- 
proved March 26, 1915, entitled “‘An Act 
in Amendment of and in Addi 


ion contained in an 
Assembly of the 
lence Plantations 





tion to an Act 


entitled ‘An Act to Incorporate The New 
York, New Haven and Hartford Railroad 
Company, a Corporation in this State,’ 


passed by the General Assembly at its Jan< 
uary Session, A. D. 1893 

4. To authorize the iss of bonds by this 
Company as successor to the New York, 
Providence and Boston Raililroad Company 
and as successor to the New Haven and 
Northampton Company, pursuant to the 


terms of and for the purposes set forth in 


the mortgages of said companies, dated 
April ist, 1892, and June Ist, 1006, respect- 
ively 

Only stockholders of record at the close of 
business April 10, 1915, will be entitled to 
vote. 

Dated at New Haven, Connecticut, the 34 


day of April, 1915 
By order of the Bourd of Directors 
A. E. CLARK, Secretary. 





BOND SALESMAN 


for the Scranton district 
of Pennsylvania. 

We want a high-grade, experienced 
man, with a definite clientele which 
he calls on personally. Applications 
will be considered strictly confiden- 
tial. 

Peabody, engnening & Co., 

CAGO. 


O. O. “LAUCKNER, Inc. 
COMPENSATION INSURANCE 








Also Life, Fire, Marine, Plate Glass, Acci- 
dent, Rents, Health, L iabili y Automobile, 
Boile Bond and Bu y 





ler rel 
76 WILLIAM STREET, NEW ". 
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80 M Maiden Lane, I New York. 
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THE EQUITABLE LIFE ASSURANCE etna “completes. set’ | Public Accountants and Auditors, 
ny State Effi . En - 
iciency gineers, 
SOCIETY OF THE U. S. PERC Y PHIL L IP V Y L E, Waynesboro, Pa. 42 Broadway, New York, 
165 Broadway, New York City. er § Tompkinsville, N. Y. City Telephone Broad 1254. 
W. A. DAY, PRESIDENT - — - — 
New York City Morning Newspapers 
DIVIDENDS. Daily Average Circulation, 1,351,461 
DETECTIVE WORK BLE Rie BOND AND SHARE CO. During the three years in which circulation reports have been 
rae ee tor Sake hati aa te required by the Federal Government, the combined circulation gain 
Of the Highest Grade Only Solicited. Fhe regular quarterty dividend ef one and of the seven morning newspapers was 115,514. Of this total The New 
rummond’s Detective Agency, | overall (i) per cent. on the Preferved York Times alone gained 88,497. 
1 Ann Street, New York City. es ony — ‘een ~~ AND SH + t = 
Telephone: 2825 Cortlandt. 1, 1915, to stockholders of record at the close The Official Record for Three Years. 
- H. M. PRANCIS, Secretar Three years’ circulation record of New York City morning news- 
DIVIDENDS. EL BCT TRE BOND ANI ND SHARE co. papers, aS reported to the Post Office Department: 
_—_— - - —— co N Ss rockh I) > “ . P 
DIVIDEND NO New York Apr $, 1915 April 1s¢, 1915—Total circulation. ... e.cceceeeeceeeecs 1,351,461 
eee Lake Mining Company, ae net en tee tee a ee April ist, 1912—Total circulation.....eececceesesceees 1,235,947 
Apri ; Ric BOND AND SHARE COMI ANY has 
Pig hE pn ne Age A el BE eaiiaiiaes a Wael an. Gr eins 4b eae Tebel celts 1h TPES PENS 6 cic cccccccccascccaccesces $45,909 
ee pial stock of the Conn April 14, 1015. H. M. FRANCIS, Secretar The New Vork Timses G0le. occ ccccccccccecovetccccone 88,497 
“ny, payable June , nS o ockholders —_— ——  —— — — —— 
of record he ove of busine on June Is - yr La a my Pa 
1W15. Transfer books will not close —— ENT ON nd "hata pat: Total gain of six other New York morning newspapers.....- 27,017 
E. H. WESTLAKE lreasuret DIVIDEND NO. 61. b La 
- At a meeting of the Board of Directors ° ° 
UNITED CIGAR STORES COMPANY | fo eure ae” the Wiie-themadnaaee Reports to Post Office Department Required y - 
Commor ate, Darina "Ne. 10 Pret Stock of the Company, payable Average daily and Sunday circulation 
quarterly dividend of 1%% has | Orr is eee se Teele tranches Boake April1, Oct.1, April1, Oct.1, Aprili, Oct. 1, 
non ae ant cobain nee de not close. i 1915. 1914, 1914. 1913. 1913. 1912. 
ay Tt. WMS. 19 “alochholders | of a teceansremner pte ce nel World . 376,590 391,944 380,540 383,780 394,251 395,495 
Gar ashi eee | Mh Pebe Ge Uae Ste Gey | | Amen SSS saree Bsa 2ecsee keel asses 
m , Bip end will remain _, Notice is hereby given that a dividend of Imes. . ’ ’ ’ , ’ 
the epening 6 Wastagss May Eres rwo Per Cent.. being the quarters ttividend Herald . 106,580 109,192 101,006 103,995 110,923 414,236 
at the rate of Eight Per Cent. per annum, e ~ ” 
GEORGE WATTLEY, Treasurer, has been declared or he capital stock of Press .. 94,025 98,259 81,931 $5,612 81,330 $8,127 
ae sce tw mcs behdere af second at the clase of businene'a Sun .... 71,708 70,387 65,514 64,572 64,044 64,804 
JULAUS KAYSER & CO. May 3rd t A ss Tribune 70,965 64,410 55,335 50,984 50,984 49,546 
« regular quarterly dividend of One and Chicago, April 7 h. —_— aos 
Fae Peeteted Gente and tae Renee eee ae wien 33 Totals. .1,351,461 1,355,574 1,282,608 1,266,605 1,263,083 1,235,947 
ferred Stock of JULIUS KAYSER & CO, has | UNITED CIGAR MANUFACTU RERS’ co. é 
been declared payable Mas ist, 1915, to ithe ew York, April 12, 191 The circulation increase of The New York Times in the last six 
be ders of recone of uch iock at the close saith quarterly dividend of one 0) per ent. months—38,575—is the greatest gain reported to the Post Office 
Dividend checks will be forwarded by | Company on May Ist, 1915, to stockholders of Department by any morning newspaper in the United States. 
Guaranty Trust Compeny of New York. record on April 24th, 1915, at 12 M. 
EDWIN 8, BAYDR, Secretary. W. A. SNYDER, Secretary. 
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ALL STREET prays for a bull market 

until despair opens like an abyss. 
There never will be another bull market. 
Speculation of the old kind is gone away 
forever. Those who hang on by the strength 
of their recollections, expecting a miracle to 


happen, would save themselves a lot of 
agony to shut their eyes and let go. That 


is what Wall Street was saying only a few 
weeks ago. But it went on praying just the 
same, because faiih is something indestruc- 
tible, and then suddenly, in the least prob- 
able manner, just when it could not have 
been expected to happen, at the juncture of 
time and circumstance least propitious— 
then and in that the prayer was an- 


way 


swered. And now a strange perversity will 
be observed. Wall Street repudiates the 


answer to its prayer. Never, indeed, is a 
bull market the ideal phenomenon wished 
for—nothing is quite ready. It is not in 
the right stocks, or it is not led by the right 
people. or it is too soon or too fast, or it 
began in a way to leave everybody out, or 
it defies all the rules, or something. The 
bull market now taking place is a perfect 
illustration. The professional mind does 
not accept it. Only the public does that. 
Brokers are generally afraid of it and warn 
their clients against buying stocks that open 
up 5 or 6 points from last night’s closing 
quotation and go up 10 or 15 more before 
luncheon. Of course, it /s unsafe, and yet if 
stocks were not doing that the public would 
not be there to reprove. Stock Exchange 
speculators are unhappy. They did not be- 
lieve it could happen, at least, not in the 
way it has, and many of them, after having 
waited for the great opportunity, vowing 
for once to catch it, not only muffed it, but 
lost a great deal of money besides, betting 
that it was unreal and that people were go- 
ing to be fooled again. Any experienced, 
intelligent, conservative person in Wall 
Street ean tell you why this is not a bull 
market, really; why it ought not to have 
started as it did and how impossible it is 
that it shall go on taking place. But that 
thas been Wall Street’s attitude toward the 
beginning of every bull market that ever 
was, and especially toward one the public 
was foolish enough io believe in first and 
io get started with early. That reverses the 
rules of the game. The public ought to wait 
until Wall Street is ready to sell out and 
take profits. In this case it did not. 
ae 

HE United States Steel Corporation an- 

nounces a reduction of wages in twen- 
ty-nine plants, and United-States Steel com- 
mon, paying no dividend, in the samie week 


It is an- 


advances to nearly $60 a share. 
nounced unofficially that a large order for 
shrapnel shells has been placed with three 
industrial concerns, and in one day their 
shares appreciate in market value nearly 
$9,000,000, which is to seize the war profit 
before it is earned. That is a very silly 
thing to do, unless vou were the one who did 
it. Stock Exchange transactions for the 
year to date are ahead of those for the cor- 
responding period of last vear and the aver- 
age statistical price of fifty stocks is 5 
points higher. But when you look at the 
bond market it is different. There the 
transactions from the first of the year to 
date are nearly $50,000,000 behind those for 
the corresponding time of last year, and 
the average statistical price of forty 
bonds is nearly 3 points lower. Does not 
every one know, that the Kind of improve- 
ment in finang¢ial eondiiions that is lasting 
and worth while ought to begin in the bond 
market? Yes, of course; that is one of the 
first articles of financial faith. Yet experi- 
ence is that improvement does not always 
begin as it should. 





o——— 


HERE is much to be said against the 

rise now taking place on the Stock Ex- 
change. It represents less speculation than 
gambling. It is incoherent and dangerous. 
It will probably run into some kind of 
shocking disappointment. Obviously, ii 
out of hand. The public is running awa: 
with it. Vaies are all distorted. A sei.so 
of values is very dim at all. And yet. it is 
significant. When Bethlehem Steel or 
American Locomotive or some other stock 
rises suddenly a number of points there is 
a lot of conjecture and some disgust, but 
always the one bit of invariable comment 
—there was very little stock for sale. That 
is the most notable of all facts. The one of 
next importance is that when people are at- 
tracted to the stock market they seem to 
have plenty of money and _ confidence, 
whereas before it was believed that money 
for any other purpose than living w: 
scarce and that the American publie had 
learned to distrust American 
Wall Street, the Stock Exchange 
nance generally. Suddenly conditions that 
have evolved very gradually are disclosed, 
as by an accident, and then it is as if peo- 
ple had !ost their sense o! proportion all 
at one time. They commit wonderful ex- 
cesses, trying to believe all that they disbe- 
lieved before and to catch up with neglected 
opportunities. There may seem to be little 
meaning in the particulars of what happens. 
It is none the less significant that such 
things can happen at all, that there can be 
a series of million-share days on the Stock 
Exchange and big advances in certain 
stocks. It is not the activity; it is not the 
increase in the value of those stocks; it is a 
bull market on any terms in any stocks for 
any pretext that is significant. That de- 
notes a fundamental change of mind. 


recurities, 


and fi- 


ee eee 
: oe Appellate Division of the New York 

Supreme Court has unanimously de- 
cided that the transaction by which the Wa- 
bash Railroad exchanged 421,000,000 of 4 
per cent. refunding bonds and $30,000,000 
of common and preferred stock for 430,- 
000,000 debenture bonds, seven years ago, 
was illegal, void and ultra vires, because it 
violated the laws of three States which have 


never relinquished their jurisdiction over 
the affairs of the Wabash Railroad. The 1889 
consolidation took in companies that had 
been organized separately in Ohio, Indiana, 
Illinois, Michigan, and Missouri, and in 





each of those States there is a law which 
says that no ration can “ become for- 
eign,”’ tha ape the State’s jurisdic- 
tion, by ge ought or sold or con- 
solidated ¥ ‘ companies outside the 
State. The several of these States 
prohibit the “new securities for a 


thing but property or value, and 


the |: ( i prohibit the issue ot 
preferred hout the consent of all 
the prefei *kholders. The issue of 
the preferre provided for in the plan 
oi exchange between the Wabash Railroad 
and its deber bondholders was opposed 
by one Po who had acquired 1,000 
shares subsequently to the announcement 
of the pla arge majority of stock- 
holders and olders ratified the plan 
and autho. » Director's to carry it out, 
which the 1ereupon Pollitz brought 
an action ilidate it, on the ground 
that it viola e laws of Illinois, Michi- 
gan and M and other States. After 
seven ypellate Division of the 
New Yo » Court finds that Pollitz 
is right, dé e exchange to have been 
illegal and ye void, as ultra vires, 
which the Directors did some- 
thing the ower to do, and, finally, 
the D dered to restore to the 
Wa =: ympany’s treasury the 
amo ch in these seven years 
has been interest on the 4 per 
cent ) exchanged for the old 
debe 1] r with interest on that 
sum. It em of more than $5,000,- 
000. On irectors were personally 
served Messrs. Gould, Jeffery, 
and ( re required among them 
0 d $5,0 and put it into the Wa- 
bash Rail pany’s treasury for the 
benefit « olders who authorized 
them to « e plan. The bondholders 
have a benefited by receiving 
the nie no finding of wrong. 
The co 1e contrary, that the 
plat as ( ( ind executed in good 
a Jirectors acted on what 
m i them expert advice 
and wit] gence. But their action 
as ch their lawyers ought 
to have ind it will cost them 
55,000,006 ost amazing appli- 
catio > of ultra vires within 
ancia The case ill be 
appealed e, but in the meantime 
Directo ‘ome even less fash- 
ionabl e been of late, and peo- 
ple 1 » seriously of the possi- 
biliti« corporation of inter- 
° 
io irkets are beginning to 
as to whether the pre- 
alling } st will be higher after 
the w; is during the five years 
preceding an aifirmative guess. 
Mon ses Of speculation and 
inv I vard securities on 
irn is not fixed In 
special the dividend-paying 
sha ent it seeks the short- 
tern ill have to be funded 
later ! ch are determined 


the rat then prevailing. Long- 


term bo yaratively neglected. If 
the p hould go on rising, they 
would t 1 competition witi 

issues bearing higher rates and with shat 
on wh is limited only b e 
profit may be wrong. It al 
least argu the effect of the war 
upon the p1 capital will be to advance 
it much | un people now expect; bu 


is clear that ‘opinion preponderates on the 


other side. 
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Wall Street’s 


A Discussion of the Use and Ethics 
of Manipulation, Conducted ina 
New and Very Open Spirit by 
Members of the Stock Exchange 
—The Intent Determines the 
Quality of the Act 


ANIPULATION is an elusive thing. It 
is often more easily seen than de- 
fined, and it is always easier to see in per- 
spective than when it is taking place. So 
it may be with the present market. Charges 
of manipulation have been freely made, and 
as freely denied. There was, for instance, 
the definite charge of manipulation in Beth- 
lehem Steel; but the Stock Exchange, after 
an investigation, reported that no evidence 
had been found to sustain it. That may be 
true of this particular stock, and it may be 
true of the market in general. Neverthe- 
less, in the days before the application of 
first aid to a rise became so very unpopular, 
some phases of the present market would 
have been generally accepted as giving cer- 
tain indications of manipulation. It will 
therefore be of interest to present the views 
of some members of the New York Stock 
Exchange on several questions relating to 
the much-debated topic. 


THE QUERY 

Before the recent upturn of stock prices 
commenced, THE ANNALIST _ requested 
members of the board to answer the follow- 
ing questions: 

1. What is manipulation? 

2. Is it justifiable? 
3. Is it worth while? 
4. Could it be controlled by legislation? 

A number of replies were received, and, 
as was to be expected, they presented a 
variety of definitions. Also, owing to the 
ramifications of the subject, many of the 
answers did not follow exactly the lines of 
the inquiry, and were qualified in various 
ways. Of those that could be classified, 
however, a majority favored manipulation. 
Eight expressed the opinion that it is justi- 
fiable, while four stated that it is not. Seven 
thought it worth while, and four took the 
On the question “ Could it 
?” only three 


opposite view. 
be controlled by legislation 
answered “ yes” and eight replied in the 
negative. 

One of those who think proper manipu- 
lation worth while is W. H. Dickinson of 
Dickinson, Grummon & Co. He wrote: 


The word “ manipulation” in its present use 
conveys an implication of impropriety, but as I 
understand it and have known it in action, ma- 
nipulation is the making of a constant liquid 
market for securities by those interested in 
their flotation. 

It is justifiable in theory, and has been justi- 
fied often in fact, but it is subject to great 
abuses, which can be guarded against by the 
officers of organized markets. 

It is a necessary factor in a free market 
properly conducted. Legislation can only aggra- 
vate any parasitic evils of business, and such 
are best dealt with by the rules of trading strict- 
ly enforced: 


THREE KINDS 

Thomas F. Woodlock replied 
length: 

Manipulation consists in the placing of orders 
to buy and sell in such a way as— 
” in a certain securi- 


at some 


1. To create a “ market 
ty or securities; or 

2. To create the appearance of a “ market ” in 
such security or securities; or 

3. To affect the prices thereof in order to 
induce others to buy or sell. 

By “market” I mean such a condition of 
bids and offers that both actual purchases and 





Fair Price Law 


actual sales are possible to any one within reason- 
able limits of price fluctuations for reasonable 
amounts of stock. 

The first kind of “ manipulation” described 
above is entirely justifiable,and it may be economi- 
cally useful. The second kind, involving an ele- 
ment of deception, and the third kind, involving 
this element in still higher degree, are morally 
unjustifiable. As to whether it is worth while: 
The first kind may be a very useful thing when 
large flotations are in process. It depends wholly 
on circumstances. 

As to whether it could be controlled by legis- 
lation: Wherever a free market exists, al] three 
kinds of manipulation will be possible, and it 
will be impossible to prevent any of them 
without either (1) definitely restricting the right 
of individuals to buy or sell securities, or (2) 
assuming a knowledge of motives on the part of 
individuals which is at present admittedly be- 
yond the reach of law. 

The distinction between 
wash-sales should be carefully 
wash-sale is a transaction wholly fictitious and 
known to be such by the parties employed to 
make it. It is immoral per se. Furthermore, it 
can frequently be proved against the guilty 
parties, and is in practice largely preventable. 
As a matter of fact, it is extremely rare. 

A FAVORING OPINION 

Harry Content said that it is justifiable 
and absolutely worth while. He did not 
think it could be controlled by legislation as 
well as it is by the Governors of the New 
York Stock Exchange, who are, he said, al- 
ways in touch with the situation and well 


manipulation and 
observed. A 


posted. 

Edward A. Manice defined manipulation 

in stocks as 

the creation of an artificial market, due to 
a number of both buying and selling orders ema- 
nating from the same source, 

and said that as the purpose must be to 
create an artificial and unnatural market it 
is not justifiable. In his opinion it could be 
controlled by legislation to a great degree, 
but “legislation should be aimed at the 
source.” 

Herbert A. Tucker said that it is often 
justifiable and often not, depending largely 
on the motive. He said that it certainly 
is worth while, and also answered in the af- 
firmative the question of whether it could 
be controlled by legislation. He qualified 
the latter answer, however, by stating that 
such control would be at the expense of 
the destruction of speculation and the consequent 
annihilation of enterprise and development. 
That is an incidental step in the development 
I do not think it would be possi- 
ble to control improper manipulation by law 
without including proper manipulation. The 
Stock Exchange can, and should, eliminate as 
much as possible the evil variety—as they have 
always attempted to do. 


CONSIDERS IT NECESSARY 

Strother W. Jones looks upon real ma- 
nipulation as a necessity: 

So-called manipulation is buying and selling 
without change of ownership. Real manipulation 
is buying and selling at different prices in an 
open and regulated market such as the New 
York Stock Exchange, involving a change of 
ownership on each transaction. It is making a 
legitimate and reliable market in which to specu- 
late and develop properties. No country can be 
developed without speculation. Gambling is of no 
value whatever. Speculation and her twin sis- 
ter, manipulation, are justifiable and advan- 
tageous. It is surely worth while. 

John. J. Barrett says that legitimate 
manipulation serves a useful purpose, and is 
entirely justified. He wrote: 


of socialism. 


The popular conception of manipulation of 
stocks is that rich operators move stocks upward 
or downward, as the case may be, and at the 
top or bottom deceive the public. It is popularly 
believed, for example, that financial interests 
join hands with ample backing capital and buy 
stock on an upward scale and then sell out on 
the public. When Stock Exchange practices 
were investigated in Washington some time ago, 
the inquiry developed the fact that a majority of 


the Senatorial Committee believed the Stock Ex- 
change was used to a great extent for that pur- 
pose, i. e., unloading stocks on the public through 
manipulation. 

To the practical Wall Street man, however, 
manipulation means an entirely different thing. 

In my opinion, manipulation means the hand- 
ling of the stock in the stock market in such 
a manner as to call attention to it by creating a 
broad and active market on both the buying and 
selling sides. It is regarded by some experts 
as a species of advertising and by others as a 
means of stabilizing a movement in prices, either 
up or down, but as a rule an upward movement. 
When manipulation is legitimate, it serves a 
useful purpose. People begin to study the earn- 
ing capacity and possibilities of the property, 
the shares of which are being manipulated or, 
properly speaking, made active. From the fact 
that the stock has a good and broad market, it 
is more readily acceptable as collateral in bank 
loans. All the forces of human intelligence, re- 
search, opinion, or imagination, find full play 
in a market in which there is legitimate manipu- 
lation. The views of everybody who is interested 
in that property can be reflected in the market 
prices of the stock. One can buy and sell freely. 
There are no restrictions of wide quotations or 
thin markets. 


EXAMPLES 

On the other hand, there is illegitimate ma- 
nipulation that begins when men form a pool 
controlling more than a majority of the capital. 
It is comparatively easy under those circum- 
stances to advance prices. Probably the property 
lacks intrinsic merit. There is a danger in 
selling it short on account of the inability to bor- 
row the stock. There is not a broad or free 
market. The Stock Exchange authorities, watch- 
ful and aware of conditions and prospects of 
properties which they have listed, watch pool 
activities of this kind very closely, and manipu- 
lation of an illegitimate kind very rarely occurs, 
as it is checked before it goes very far. The 
collapse of the Columbus Hocking Coal and Iron 
pool, which was referred to in the Senatorial in- 
vestigation of Stock Exchange practices, re- 
vealed the fact that the chief sufferers were 
the members of the pool manipulating it. They 
owned practically all the stock, and were en- 
thusiastic believers in the future of the property. 
The collapse of the Rumely shares, in which 
there was no pool manipulation, was the result 
of an error in business management. You can- 
not legislate by law or mandate against errors 
in human judgment. 

The laws controlling the buying and selling of 
goods or stocks have come down from ancient 
times, and the Stock Exchange has the benefit 
of many precedents in the matter of illegitimate 
manipulation. The Governors of the Exchange 
possess the necessary penalties for infraction of 
their rules. It goes without saying that illegiti- 
mate manipulation, in which there is not a wide 
and natural market, ought to be prevented by the 
State. The Exchange itself has the necessary 
machinery to prevent it, and does prevent it so 
far as it is humanly possible to do so. 

Just as too ostentatious advertising reflects 
on the goods offered, so also does excessive or 
flamboyant manipulation reflect adversely on 
securities. Bankers, or dispensers of credit, who 
watch market movements carefully, will dis- 
criminate against stocks where manipulation is 
excessive. Besides, such handling of stocks 
creates a lack of confidence in the buyer or 
seller. I do maintain, however, that manipula- 
tion such as I define as legitimate is a great 
help to a market. It is as justifiable in the 
stock market as it is for a merchant or manu- 
facturer to advertise his goods. 

A UNIQUE DEFINITION 

Eugene Meyer, Jr., defines manipula- 
tion as 
a word of indefinite meaning, used as an op- 
probrious term for improper financial practices, 
reaching its greatest usefulness as a word when 
used by Samuel Untermyer, 
and says that 
having a bad annotation, it is not jt 

He says further that it is not worth 
while “for the virtuous,” and thinks it must 
be more clearly defined before it can be con- 
trolled by legislation. Properties are as 
susceptible to manipulation as stocks, he 
asserts. 

Arthur M. Hess thinks it justifiable and 
worth while, but does not believe it could 
be controlled by legislation: 


To my mind manipulation is that which every 


stifiable. 
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one will do in order to advantageously Jispose of 


what he desires to sell, i. e., make the prospective 
or possible purchaser more anxious to buy than 
would be the case without manipulation. 
The dry goods merchant manipulates when he 
prepares a bargail 
The r 
word of mouth 


of 


sale and advertises the same. 
j 


does the same, either by 


r by 


which 


or 


2al estate operat 


or advertising, the purchase 


in the vicini in he owns 


property 
other parcel 


some or parcels, and so on all along 


the line of business endeavor 

It seems to me that without manipulation 
none of us would want anything but the sheer 
necessities of iife and, therefore, there would 
then be no need for credit, and followed to its 


manipulation did not exist, 
the 


they did was 


logical conclusion, 


we would all go he condition of 


aborigines. The only 
that of trying to 


ack to 
pulation 


food-animals come 





within the reach of their bow and arrow and 
spear. 
From the abo you will see that I think 


manipulation is justifiable. 
My former answet 


it worth 


will also show you that I 


consider while, it has been and still 


as 
is an aid to our present civilization. 
I doubt that 


tion. 
“ ADVERTISING ” 
Henry H. Cone says that manipulation 
the best 
the stecks or bonds of a corporation, and 
believes that it is justifiable. He says that 
it is not only worth while, but necessary, 
and that it presumably could 
stopped by legislation it would have the in- 
evitable effect of driving the business away. 
Arthur L. Cahn defines manipulation as 


I 
11 
l uid De cont 


rolled by legisla- 


is and only 


while be 


the giving out of buying and selling orders 
by some interested party or parties with 
the object of giving the public the idea that 
the activity of the securities involved is the 
result of natura and he, therefore, 


it is either justifiable o1 


Lorees., 


does not think that 
worth while. is opinion, it could not be 
controlled by legislation. 

Edwin M. Leask answered the questions 


tersely: 


in the order give 


an verv 


1. Crooked 


2. No. 
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vertising merchand yy for traveling expen 
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It 


Any abuse of it, first, will 


should by legislation. 


itself. See- 


1915 


form of advertising 








ondly, if it is accompanied by lying or 
















































: r ry? ) the T 
chievous statements concerning the particular establi 
ecurity, it comes under the criminal law anyway regs io” 
and the mere fact that somebody choose oe 
buy, say, 2,000 shares of stock today and se tl 
imilar amount at the same time, and possib It i 








buy 5,000 shares tomorrow, and 5,000 shares O 
day after, is not reprehensible in itself. I | 
{ ( 


manipulation is for the purpose of accumulat 


the stock, then the manipulator runs the risk. 
this accumulation is not accompanied by Es X¢ 5 
tatements about the property itself, the é expected 


nothing blamable about this. If there is, it ea , wanking hol 
» a aAlinilin yua 
be followed up by the criminal laws. If 


is only influenced by quotations, it 


f to blame for being shaken out o eate a mal 

prope D mere Quotations It all come i to crea 

to the question whether we are to have a pat i ! l; if it Is to « > 
government, which is to look after everyt 1 not | d | 
and everybody, or whether an individual who hap nee 

pens to have securities should not be allowed to al i not a 

take care of himself. most remal 


Che idea uppermost in all thoughtful 4 


cussion of the subject is that the intent de-  ‘ » Wall Stre 1 gen- 
termines the quality of the act. A bond ing such a 3 


house or a group of bankers may put bot! 


If England (0 D 
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vested in the Brewery Industry in 
Public Balance Sheet Should | 
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LONDON, April 6. 
i phenomenal demands now being 1) oe ft ; 
made by the British naval and military re 
authorities on the productive capacity of the 
workers in armament factories here ha‘ who 
led to 4 powerful PS a Se ee OEE irom ft 

1 to a powertul movement being pro 
in favor of the total prohibition of the sale gies 
of alcohol, excessive consumption of which : i) 
is alleged to have reduced the worke: nia tT: 
ficiency. L Wit 

Class O 
MOVEMENT ANTICIPATED tilleric ‘ 

Since the early days of the war som > 
thing of the sort had been anticipated, a1 po, 
in fact, before the present movement : mn, Ms 
actively, the hours during which the sa eee 
liquor allowed had been considerab! me i 
duced, both by earlier closing and 1 staat 

ne loot 5 _ 

lo r, the consumption of aleoh« “ 

) I { 1} the new 1 iy ¢ 
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th e, the increased cost of food do 
pl » hardly on some ¢ m 
REASONABLE SOLUTION LIKELY 

The leaders of labor, in fact, are si 
of th 2m pporters of pronibition O} a 

though others do not admit what 

ard as a capitalist impeachment o 
orkers’ morals. And whatever the r 
of the present agitation may be, the 
ion is likely to be on reasonable lines. I’o | t t] 
m the whole the professional teeto 
have not taken advantage of the situ: 
to press too far their favorite doctrii at ti 
aud in the industrial areas the employ: hich did no 
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that policy, has maintained its prosperity 
on a higher level than its competitors. 

Less than two years ago the brewery 
share market seemed to have touched bot- 
tom. But the war has now hit it another 
hard blow. For instance, the value of eigh- 
teen representative brewery shares includ- 
ed in the Bankers Magazine’s valuation of 
public securities was on March 20, 1914, 
£19,752,000, and on March 20, 1915, £14,- 
731,000, or a depreciation of over one quar- 
ter. And this before the new prohibition 
threat had developed. 

The brewery market remains in such a 
state that against its 300 odd securities 
barely twenty transactions are marked on 
the board of the Stock Exchange in an 
average day. And it is safe to say that in 
most cases holders anxious to sell have an 
exceedingly difficult task. 


NEED OF CAUTION 


Thus it is clear that an industry of this 
importance cannot be touched without care 
if the shock to the interests, not only of the 
employes but also of the shareholders, is 
not to react unfavorably on the whole com- 
munity. Moreover, the industry contributes 
at least $200,000,000 a year to the national 
revenue by way of taxation. 

Of course, there is no suggestion that 
any restrictions or prohibitions shall be 
anything but temporary. That is for the 
duration of the war. Nor would sharehold- 
ers and employes go without some compen- 
sation. 

But it is fairly evident that if any de- 
cisive step is taken in the direction of pro- 
hibition, the British Government will be 
faced with one of the most difficult of the 
internal problems raised by the war. It is 
certain, however, that if prohibition is 
adopted it will not be without the consent 
of a sufficient majority of the British 


people. 





European Steamship Traffic 

HILE there was no passenger traffic from any 

German port after Aug. 1, 1914, the German 
lines of steamers from Hamburg and Bremen car- 
ried a larger number of passengers during 1914 than 
did any of the other European lines, notwithstanding 


the fact that the latter were in operation during the - 


entire year, according to a report by Consul Gen- 
eral Henry H. Morgan of Hamburg, published in 
Consular reports. In 1913 the passengers and emi- 
grants carried by the German lines in a westerly 
direction numbered 1,332,200; in 1914 the total was 
735,741. 

aos 


ber of emigrants, which in 1914 was 447,329, as 


The largest decrease is noted in the num- 


against 952,834 for the year 1913. 

The number of trips made by the German and 
other lines and the number of first and second 
class passengers carried during 1914 are given in 


the following table: 


Line and service, Passen- 
Hamburg-American: Trips gers 

Hamburg ...e+se+«> oe Si U7 01 

Mediterranean SEIVICE. .eccecsecceccace VE 11.074 

Levant S€rvic@ ...seeee PTeTETETT TTT = Sy ] 
North German Lloyd: 

ESS, EE OR eT 62,781 

Naples ..cecceccsecsceccecsescercosescecs 12 iS, 725 
Cunard: 

BAPUNOOS 06660 cdeccecresseccoccascess & 0.975 

FUUME .rccccccescesseccescersessescess 25 1* 508 
Holland-America: 

Rotterdam o.cccceccccccccecececceccece 46,385 
White Star; 

LiverpOO] ..ceseses Cecccceces ecoccocese 42,087 

Southampton veccrecsecceccsecveccessee 19 16 739 

Naples cccsccccescescescecseccessecsse§ 4 &, 935 
French, Havre. .c.-.cccoccosseccescosseses BO 433,293 
Red Star, Antwerp. ceccoccseccsercorssecses se 32,679 
American, Southampton. .e.cesceccescess JO 24,608 
Austro-Americana, Mediterranean ...... 22 21,570 
Scandinavian-American, Copenhagen.... 28 20,633 
Navigazione Generale Italiana, Mcditer- 

VANEAN ccoscescescocceccccessessessese 2 20,022 
Fabre, Mediterranean,..cccoscorsesserse 44 19,162 
Anchor, GlaSSOW. .c..c-cescecseccecsseccse 41 18.519 
Russian-American, Lidausrorceccecsesses 20 13,328 








The Upturn of Security Prices 
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Above: The weekly high average price of 40 bonds on the New York Stock Ex- 
change since Jan. 1, in contrast with the same period a year ago. 





GREAT burst of strength in the group of 
stocks, whose hold on the speculative public 

was gained through the medium of war orders, 
carried the average price of fifty stocks higher 
than the level a year before and four 1,000,000- 
share days surpassed the record of activity of both 
1914 and 1913. While Bethlehem Steel, American 
Locomotive, New York Air Brake and companion 
issues were fairly leaping forward, a steady ris- 
ing movement was in progress in the more con- 
servative quarters of the list. It was thought at 
times that the swift-changing phases of the spe- 
cialties unsettled the others, but a net gain in the 
averages of more than 3 points for the week 
showed that the handicap from this source of in- 
terference was easily overcome. 

Bethlehem Steel, the like of whose gyrations 
could not be recalled by the oldest brokers, trav- 
eled over a range of 48 points from low to high 
and left off with a net gain of 29% points. When 
the shorts desired to cover there frequently was 
very little stock offered, and one day’s swing from 
124 up to 155 and then back to 123 told the tale 
of an abnormal! market status for Bethlehem Steel. 
The Street decided early in the week that talk of a 
corner had small basis in fact. Mr. Schwab said 
that the control of the company still lay where it 
did a year ago, and the year before that. In- 
quiries in other quarters brought forth statements 
that no particular group of buyers had gathered 
in the bulk of the stock’s floating supply. 

American Locomotive stood second to Bethle- 
hem in lack of restraint. Sweeping over an ex- 
treme range of 36% points, the stock left off with 
a net advance of 2314. The striking feature of the 
Locomotive shares’ upturn was that it occurred in 
three days without much of a display of force in 
preliminary operations. The Street heard on 
Thursday morning in a vague way of a huge order 
for shrapnel placed with the company by the Rus- 
sian Government, and forthwith lifted the stock 10 
points. Next day came more definite news of the 
contract, and an advance of 18% points at the 
opening reflected a frenzied demand. More than 
10 points net increase was credited to the shares at 
the close, and the only issue to make a better show- 
ing was New York Air Brake, which also, under 
the influence of war order talk, forged ahead in 
fairly steady fashion for a gain of full 18 
points. 

The recitation of these extraordinary move- 
ments describes the leading feature of a week that 
is considered one of the decidedly unusual in the 
history of the local market. There was no ques- 
tion but that the public had appeared with en- 


thusiasm for the buying side such as had not been 
seen in many years. Some went back to the bull 
markets of 1901 to find a counterpart. 

In brokerage houses it was reported from day 
to day that many orders were for stocks for which 
cash was paid and the certificates taken away. A 
study of results would seem to prove, however, 
that investment purchases were submerged in a 
vast wave of speculative dealings. Comparison 
between the advances of the stocks mentioned and 
their preferred issues shows something of this. 
Bethlehem Steel preferred, for instance, was con- 
tent with a range of 5 points and with a net gain 
of 1% points. The ground covered was less than 
one-ninth as much as that traveled over by the 
common. Baldwin Locomotive, to cite another is- 
sue, scored a net advance of more than 15 points, 
while the preferred gained 2 points. 

All the preferred stocks mentioned have been 
recognized for years as investment issues. The 
record appears to show that in the phenomenal 
developments of last week’s market they were still 
considered as investments and investment buying 
Was not insistent enough to change their character. 

In the case of listed bonds, dealings during the 
week were on a greater scale daily than usual, but 
no decided reflection was made to the buoyant ad- 
vance of stocks. The average price of forty repre- 
sentative bonds did not equal that of a year before. 
Though the net gain for the week was only a quar- 
ter of a point, the steady uptrend of bond prices 
gives promise of swinging the line for this year 
above that for last before a very long time. 

The prices charted follow: 


Average Average 
of 50 Stocks. of 40 Bonds. 

Week Ended 1915. 1914. 1915. 1914. 
th Se sendens 60.15 68.02 81.51 86.44 
.. Beienane 61.68 68.90 81.70 86.80 
Ook, “BE. cccccs 62.62 70.86 82.80 87.95 
PO BBs ccsae - 64.68 72.99 83.76 89.29 
ce rere . 64.05 73.30 83.96 89.36 
, ie eee 62.72 73.14 83.97 89.42. 
a re 62.78 71.98 83.70 89.37 
> Se 62.14 71.66 83.37 89.24 
ee eee 60.15 70.91 82.63 88.96 
a AP 61.48 70.70 82.76 88.69 
eee 62.05 70.04 82.98 88.26 
ee 61.80 70.96 82.67 88.20 
Mar. 27...%... 64.74 71.32 83.07 88.30 
BO Secsosas 65.83 70.66 83.71 88.22 
Te. Dee sveess 69.07 70.21 84.00 88.27 
Ape. 19.00.00: 71.79 69.07 84.24 88.15 

*One day in 1915; two days, 1914. — 








Below: The weekly high average price of 50 stocks for each week of this year 


and a corresponding period a year before. 
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A History of Mail Pay 


It Siarted Unscientifically, Derel- 
oped Controversially, and Is Pro- 
ceeding Now to the Dissatisfac- 
tion of Both the Post Office and 
the Railroads—The Government 
Has Always Fixed a Maximum 
Rate Before “‘ Bargaining” with 
the Roads and Has Several Times 
Reduced This Maximum 


HE law of supply and demand has never 

been invoked to explain the sums which 
the railroads of the United States receive 
for carrying the mails. When buyer and 
seller, through cautious bargaining, reach a 
common point at which an exchange can be 
effected, it is « for each to appear 
satisfied with the trade he has made. The 
railroads have had the opportunity to 
travel that road itisfaction in their deal- 
ings with the Government, their biggest 
single custemei 
TWO VIEWS 

Ralph Peters, who has devoted his life- 
time to railroad operation, says, as head of 
the Committee on Mail Pay, that the carriers 
last year were underpaid for their work of 
hauling the mai by some $15,000,000. 
Most railroad men, because they have not 


time to study the question for themselves 


frown when the 
quote Mr. Pet 

On the other hand, Joseph Stewart, the 
Second Assistant Postmaster General, who 
has spent as m years studying the rail- 
road end of the Mail Service as Mr. Peters 
has igen to transportation work, says 


that the Govern: t’s remuneration of the 


brought up, and 


railrcads is e} l iir in amount, based 

either on the ra received by the roads 

for other kinds « rvice, or on the actual 
+ . ru ra | x ++ 2, ] 4 : 

costs of the wo rformed. It is a case 


of direct ( 


Irom ti time commissions hav 
estled wil yroblem, without making 
any. radical ch ( ind Congress has had 
the subject ir back of its head for a 
great many vs. But until representa- 
tives of the ¢a1 rs can meet with agents 


of the Post Office Department, and by argu- 
mn arrive at a common esti- 
1ail routes, there 


promises to ( isfaction in one camp 


ment or arbi 


sata of the \ +} 
mate Of tne \ i tne n 


A MAXIMUM 
paid to the railroads 





for carrying has always been left 
by Congress the discretion of the Post- 
master General with the very important 
proviso that a maximum has been fixed. 
Almost invariably the Postmaster General 
has paid the full amount authorized. The 
aggregate sums paid have increased greatly 
from year to year—due to the growth in 
the mails—bu hat may be called the rate 
paid by the | Government is today about 20 
per cent. lower than it was in 1873, when the 
existing arrangement with the carriers was 
adopted. The reductions have been effected 
by Congress, which in 1876 lowered the 
maximum which the Postmaster General 
might pay the carriers by 10 per cent., 
again in 1878 by 5 per cent., and in 1907 by 
the equivalent of almost 5 per cent. more. 
In 1918 the department was authorized to 
inerease pay 5 per cent. for the remainder 
of contracts where no recent weighing had 





been made, in order to remunerate the roads 
for the extra work they were doing in carry- 
ing parcel po 

From tt 


i. 


1e outset, railway maii. pay has 




























































tra 
tl 
been an arbitrary award made without muc e 
consideration of the value of the service. bo 
Ii was inaugurated in 1838, when vision- 
aries in Congress began to foresee a tim: 
when steam trains would supplant the last 
of the post coaches. In an act passed Jul) 
1838, it was provided: 
That each and every r n th 
of the United States which now is, or hercafte 
may be, made and completed shall be a post route; 
and the Postmaster General shall cause the 1 
to be transported thereon provided he can ha 
it done upon reasonable terms, and not paying 
therefore, in any instance, more than 25 pe 
cent. over and above what similar transport 
would cost in post coaches. 
That was the genesis of the railway mail 
pay discussion. Without inquiring into th 
cost or value of the new service, the Post- 
master General was authorized to contract 
tor it, provided he paid not more than 25 
per cent. over what he had paid the horse- 
drawn stages. In the recap an year ( 
gress enacted a statute to regulat 
transportation of mail =e railroads, in which 
*# maximum of $300 per mile pet 
was placed upon the amount that coul 
ellowed by the Postmaster General to 
railroad. More important legislation 
framed in 1845, under which th 
of the Post Office he railroad 
governed for the enst thirt 
Postmaster General was then autho. 
bargain with the carriers, always 
fixed limit to the maximum allowane 
could make, and “the railway service 
classified. Section 19 of the act of 1815 
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ment made necessary a new basi# of pay- 
ment for carrying the mails. In 1873 a law 
was enacted which in most respects: has re- 
mained effective down to this time. This 
law fixed maximum rates of pay for roads 
having land grants and for those not having 
such grants, recognized the relatively great- 
er cost of carrying a small amount of mail, 
and ordered a quadrennial weighing. The 
rates then fixed were so much per mile per 
year, and were scaled as follows: 


Average Daily Pay Average Daily Pay 
Weight. Per Mile. Weight. Per Mile. 
200 pounds...... $50 2,000 pounds..... $150 
Se lnecses ae!) i ee 175 
1,000 ”) wegdae 100 5,000 “ Perera 
1,500 ™ | giwaws 125 
REDUCTIONS 


For routes carrying over 5,000 pounds 
a day an additional payment of $25 for 
each ton was authorized. 

Within five years these rates had been 
reduced 15 per cent., but no further changes 
were made until 1907, when the basis for 
routes carrying more than 5,000 pounds of 
mail a day was reduced about 5 per cent. 
more. At the present time the rates paid 
roads not having land grants are: $42.75, 
$64.12, $85.50, $106.87, $128.25, $149.62, 
and $171. 

The original terms carried by the law 
of 1873, being arbitrary and not the result 
of scientific ratemaking, Congress at- 
tempted to shade them down to keep pace 
with the declining cost of freight carriage. 
The rates now in effect have no more rela- 
tion to the costs of transportation than 
those provided in 1845, and for that reason 
are possibly overliberal for some routes and 
unfair for others. One of the best authori- 
ties on the Government side says they are 
unduly low for most of the lines carrying 
less than 5,000 pounds, and too high for 
the big routes. 

The weight of mail carried increases 
from year to year by from 3 per cent. to 6 
per cent., varying in different sections of 
the country. Weighings are made for one- 
fourth of the country each year, and the 
pay for the following four years is based 
on the results obtained. The railroads have 
long protested against this, holding that 
they are entitled to a weighing each year. 
They point to many instances of unfairness, 
like the one on Mr. Peters’s own line, where 
the establishment of a big publishing house 
soon after a quadrennial weighing meant 
that the Long Island had to haul an extra 
amount of mail four years without compen- 
sation. 

COST OF WEIGHING 

The Post Office Department opposes 
more frequent weighing on several grounds. 
To weigh all the mails costs $1,500,000, and 
an annual weighing would make the four- 
year cost $6,000,000 instead of $1,500,000. 
The law specifies that the mail shall be 
weighed not less often than once in four 
years, and all postal contracts have been 
made for quadrennial periods. It appears 
that the Post Office authorities would agree 
to annual weighings if the system of pay 
were made more flexible, but they hold that 
the present rates of pay are so liberal that 
any increased weight carried by a railroad 
in the four years subsequent to a weighing 
is fully compensated for, and was taken into 
consideration when the existing rates were 
adopted. Each weighing means a big ad- 
dition to the total paid for railway service. 
For the year ended June 30, 1914, the rail- 
roads got $50,853,000, and for the current 
year “Sey will get around $56,000,000. For 
1916 tne estimate is $58,229,000. 

Two sore points with the carriers are 
the new basis of arriving at average daily 
weights, adopted in 1907, and the infliction 


upon them of the parcel post, which adds 
insult to injury by taking revenues from 
their express service without adding materi- 
ally to their mail pay. By an order issued 
June 7, 1907, the Postmaster General stipu- 
lated that to find the average daily weight 
the total weight carried in a given period 
be divided by the actual number of days 
covered. Previous to that the railroads had 
profited by the fiction that six business 
days made a week, and the adoption of the 
new divisor made a serious cut in their pay. 
as for the parcel post burden, it should be 
said in fairness to the Government that 
Congress authorized an increase of 5 per 
cent. to be paid roads in the interim between 
the establishment of the parcel service and 
the next weighing, and that more than half 
of the roads in the country are now being 
paid on the basis of weighings made since 
the parcel post was adopted. About $5,- 
000,000 more is being paid the carriers to 
compensate them for the parcel post work, 








Two Years’ Experience in the State of 
Washington Has Proved Predictions 
of Disastrous Results to Have 
Been Unfounded 


EW forms of social legislation must always be 

established in the face of severe criticism. 
Seldom, if ever, is it possible to enact such laws 
without bitter opposition and predictions of dis- 
estrous results from those who are satisfied with 
things as they are. Yet legislative bodies con- 
tinually override such opposition, and with odd per- 
versity, the dire predictions are proved in a sur- 
prisingly large number of cases to have been en- 
tirely unfounded. 


GLOOMY FORECASTS 


A case in point is the law of the State of Wash- 
ington, providing minimum wages for women and 


minors. When it was proposed, there was an in- 
stant outcry against it from many sources. It was 
prophesied that the passage of the law would 


be followed by a wholesale discharge of women 
employes, a general leveling of wages that would 
penalize efficiency, the replacing of higher paid 
by cheaper labor, and a tendency for the minimum 
wage to become the maximum, while it was thought 
that the law could not be strictly enforced, and 
that many employers would be able easily to evade 
its restrictions. Nevertheless, the law was passed, 
and it has been in operation for more than two 


years now. What have been the results? 


GREATER EFFICIENCY AND WAGES 

An investigation by the Industrial Welfare 
Commission of three of the leading industries in 
which the minimum wage was first established— 
mercantile establishments, telephone exchanges, 
and laundries—discloses the fact that none of the 
prophecies of disaster has been realized. The 
sequence of two years’ operations is that there 
are vastly more women workers in the State re- 
ceiving a living wage than there were when the 
law was enacted; that there are more higher paid 
girls now than there were then, that the whole 
wage standard and the standard of efficiency has 
been raised, and that industry, itself, has learned 
that higher paid workers are better workers. 


SWEAT-SHOP COMPETITION 


In those industries which ceculd almost im- 
mediately add the increased labor cost to the price 
of their products, thus putting the burden—if it 
can be called a burden—on the public, the effect 
of the minimum wage law has scarcely been felt 
by the employer. Others, however, are meeting 
with some difficulty in adjusting their business to 
the new conditions. This is especially true, ac- 
cording to the commission’s report, of those in- 
dustries which come into direct competition with 
Eastern sweat-shops, including cracker and candy 
factories, garment makers, and box factories, 
though the latter trade has not been so much 
affected owing to the unusually high freight rates 
for boxes. So far as the industries named are 
concerned, the commission fears that this situation 
must continue until such time as the Eastern 
States enact similar legislation and thus abolish 
the sweat-shop. 

The necessity and industrial effects of this 
legislation in Washington may be judged from cer- 
tain facts ascertained by a preliminary survey of 





which, however, may not adequately reim- 
burse the roads for the added service ren- 
dered. 


BETWEEN THE EXTREMES 


It is hard to find the truth between the 
extreme positions of the Railway Mail Com- 
mittee and the Post Office officials. Some- 
thing might be made of the fact that the 
average ton-mile rate paid for mail carriage 
is between 10 and 11 cents, whereas for 
treight it is under one cent, were it not al- 
most impossible to compare the two serv- 
ices. Or of the interesting fact that no 
important railroad has ever refused to carry 
the mails, although the Supreme Court 
established a road’s right so to do. It is 
perhaps fortunate for the Government, how- 
ever, that public sentiment in any section of 
the country would immediately condemn 
any railroad that refused to deliver its mail, 
regardless of the points at issue between 
the carrier and the Post Office Department. 


several industries, made before the law was passed. 
The Industrial Welfare Commission, after investi- 
gating a number of factories, stores, laundries, and 
telephone exchanges, reported that 60 per cent. of 
the women employed were receiving less than a 
living wage, except in stores, where the ratio was 
about 50 per cent. Under the new schedules pro- 
vided by the law and put into effect since its pas- 
tage, all of these women are now receiving a fair 
living wage. In other words, the wages of practi- 
cally 60 per cent. of the workers in those industries 
have been advanced, and this has been done, as 
the commission states, without serious opposition, 


High and Low Priced Workers 


PP. ¢ Receiving P. Ct. Re ing P. Ct. Receiving 
Under $8 Under $10 $10 and Over 
Se T Spe Se T Si € Ta Spo 
Ine € oma.kal tle tr e a e 
erce € 


54.1 61.0 58.6 


70.2 9.4 76.9 





59.3 87.4 63.3 





and at a time when business conditions were none 
too good, so that the employer had every incentive 
to offset the effect of the increased wages by em- 
ploying whatever cheaper labor was available. It 
is only in comparatively rare instances that this 
has been done, however. 

Another of the effects of the law has been the 
establishment of better relations between the em- 
ployer and his women employes. It has, too, dimin- 
ished the parasitic character of some of the in- 
dustries, and it has enabled the better class of 
employers to prevent the undercutting of wages 
by less considerate competitors. Employers have 
been stimulated to develop the efficiency of their 
employes until they are actually worth the mini- 
mum wages, and as a consequence, they are less 
likely to let their trained workers go, so that 
seasonal unemployment has materially re- 
duced. 


INCENTIVE TO WORKERS 


The law has not penalized efficiency by any 
means, as many had predicted it would. On the 
contrary, it has acted as a stimulant, for under the 
old system, the woman worker had little prospect 
of advancement, whereas under the new condi- 
tions she is paid more nearly what she earns, and 
is therefore willing to work more and harder. 
Also, employers are advancing the wages of the 
more efficient workers in proportion to the new 
seale. As no employer can afford to retain the 
incompetents and misfits at the minimum wage 
rate, the standard of efficiency has materially ad- 
vanced—so much so that in some instances it is 
reported that the unit labor cost has actually de- 
creased. 

The prediction that there would be a leveling 
of wage scales has also been disproved. The re- 
verse has been the case, as will be seen from an 


been 


accompanying table. 





Stock Exchange Seat Prices 
The range of the price of seats on the New 
York Stock Exchange during each year since 1906 
compares as follows: 


Year. High. Low. Yea High. Low 
915 ~(t«; $63,000 $38,000 1910 $94,000 $65,000 
1914 .... 25,0808 = 34,000 1009 . 94,000 73,000 
w13 Ct, . 53,000 37,000 19108 . 80,000 51,000 
92 . 74,000 55,000 1007 . 88,000 51,000 
wil). .. 73,000 65,000 1906 . 95,000 738,000 


The price has advanced $13,500 within a week. 
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Canada’s New Banker 





War Has Shut the Dominion Off 


from Europe’s Coffers, and the 
United States Is Now Providing 
the Money Formerly Obtained 
from Great Britain — A Shift 
That Is Apt to be Permanent 


F the many economic changes of vast 

importance which have resulted or are 
apt to result from the great struggle going 
on in Europe, none is of more interest to the 
people of the United States than the possi- 
bility of a permanent shift of the world’s 
financial centre from London to New York. 
That possibility has not been so much dis- 
cussed here as in London. Surprised by the 
remarkable financial strength shown by 
this country after the first shock of the 
great crisis began to disappear and financial 
order emerged from the chaos which 
reigned in the opening days, English econo- 
mists and financiers are considering the 
prospects of such a shift with not a little 
alarm. It is recognized there as a proba- 
bility, and it is thought that if New York 
gains the position of financial supremacy 
that has for so long belonged to London, it 
is certain to have a very serious effect upon 
the future of British trade. 


PERMANENT OR TEMPORARY? 


Under prevailing conditions, it is natural 
that New York should become, temporarily 
at least, the world’s banker, for it is the 
only nation at peace capable of assuming 
that position. Whether or not the benefits 
gained from this temporary advantage can 
be retained after peace shall have been re- 
stored is, of course, problematical, but it 
is very unlikely that all of them can be lost. 
There is, for instance, no possibility that 
the favorable trade relations established be- 
tween this country and our neighbors to the 
South will be suddenly severed when the 
other great manufacturing nations are once 
more able to compete. Already banking 
connections are being made, or have been 





made, which will do much to prevent such a 
Severance, 

One of the more conspicuous features of 
the westward shift, and one which seems 
likely to be permanent, is found in the 
change in the market for Canadian borrow- 
ings. Until the outbreak of war Canada 
had financed only a small part of her grow- 
ing requirements in the United States. For 
many years she had been exporting her 
credit to Europe and buying her goods from 
us. So far as credit is concerned, that is 
well illustrated by the following table, fur- 
nished Tue ANNALIst by Fred W. Field, 
Managing Editor of The Monetary Times of 





Change in Canadian Financing 
[] Europe 


q United States 














Dec. 1913- Dec. 1914- 
Mar. 1914. Mar. 1915. 

This chart shows the relative amount of Ca- 
nadian bonds placed in the United States and in 
Euvope in the four months ended March 31 last, as 
compared with the same period a year before. 


Canada, which shows Canadian bond sales 
for the last three calendar years: 


Sales in— 1914. 1913. 1912. 
Canada .....$32,999,860 $45,603,753 $37,735,182 
United States 53,944,548 50,720,762 30,966,406 


Great Britain.185,990,659 277,470,780 204,236,394 
Since last Fall, however, the situation 
statistically pictured above has been com- 
pletely reversed. In the four months from 
Dec. 1, 1914 to March 31, 1915, but a single 
Canadian loan was floated in Europe, while 
thirty-two were placed in the United States. 
A comparison for the period, with a corre- 

sponding time a year before shows: 
4 Months Period 4 Months Period 


Canadian Dec., ’14-Mar., 15 Dec., ’13-Mar., ’1 


Bond No. of No. of 
Sales in Issues. Amount. Issues. Amount. 
Europe ...02. 1 25,000,000 24 $25,666,255 


United States. 82 68,238,947 38 10,747,516 


CANADIAN BOND SALES IN THE UNITED STATES 


December, 1914, to March 31, 1915—(Compiled by The Monetary Times) 


Rate, Term. 

Borrower. Amount. Securities. P.C. (Years.) 
Toronto Harbour Commission.......... $1,000,000 ..Gold sinking fund coupon bonds. 41% 40 
Toronto Railway Company............. 1,500,000 . . Short term notes .......scccesss 5 1&2 
Victoria Rolling Stock and Realty Co...12,690,000 .. Equipment trust certificates..... 415 (1915-28) 
City of Montreal, Quebec...........06. n= RM, WIGNER ined 4 3:50.56. curses ee 5 3 
RE DUNNE. 5 cas sins canmeand anne 1,000,000 . .Short term bonds ..........ce00. 5 5 
Winnipeg Electric Railway.......... vce EDGR RCO... Short term Notes ciccisisiscic.esciocs 6 1&2 
Canadian Northern Railway..... eceeeee 2,000,000 .. Equipment trust bonds... 5,544,&5% (1915-24) 
British Columbia Province........+2+++ 2,700,000 .-Gold Treasury notes ............ 41, 1 
University of Alberta............ idinde Re AMONG sc nieras <b. cn tic a aeaieaunes 4, 10 
City of Regina, Saskatchewan........ i PROMI: 6 5a. chs siavnidig a arendl Raabe 5 (1928-29) 
Geer Of Uttawa, Ontario. . <.oissccesc ee 1,000,000 -. Short term notes ......cccccces 5 1 
Manitoba Province ............ ccescecse 0,810,000 --Coupon debentures ......060600. 5) ) 
New ‘Brunswick Province.......... coca  TeehO0--Short term bonds «2. ccccccesces 5 5 
Cie oF Bit Ste. Maric, Ontaric.....:0 GOOR0O > Bonds ood cc crcccvcccessonss ) 30 
Ontario Province ......... ah ode : « 3800000 - + Short term bonds .....cccsscieses 5 5 
Saskatchewan Province .......ccccees . 2,500,000 - -Short term bonds ..........2-0+: 5 
City of Toronto, Ontario. ..........0e0 . 2,000,000 --Short term bonds............... 5 1&2 
re 7,000,000 - Collateral trust gold notes...... 6 2 
City of South Vancouver, Brit. Col..... 790,000 --Short term notes ........ccccc0% 6 > 
Pennsylvania Water and Power Co...... 2,000,000 - - First mort. sinking fund bonds... 5 (1940) 
Town of Coquitlam, Brit. Col.......... » 100,000 ORIN acess bans eet ean vate 5 30 
Municipality of Maisoneuve, Quebec..... 400,000 --Coupon gold Treasury bonds..... 6 
City of Calgary, Alberta.......ccsccces » SOR DOO - -Tremeary ROtCS 5c ccc cdicencecss 6 
Calgary School Board... .ccosescssec = epee - > Betaeel BOs secs sates cutsdicwos > 40 
City of St. Boniface, Manitoba.......... BeGs:- + Scheel Weehs 6c sce csccscconse ia 
Hochelaga School Commissioners...... a eO- > ena? GOMES oo oss osc ceacsccess oe (1933) 
Minneapolis, St. Paul & Soo Railway..., 2,000,000 --First mortgage bonds........... 5 (1938) 
City of St. Thomas, Ontario.......... oo 160,000 - -Shert term netes 2. .icscccccsocs Bee i 
City of Edmonten, Alberta.............. 3,000,000 --Short term notes..........2e008 6 
City of Victoria, Brit. Col....... ccccsee SOO RO0--Short term DOndS ...666scccssss 5 
City of Quebec, Quebec............. be MI? * DOORS a oie. civice ws cuawees dees wees 5 5 
City of Vancouver, Brit. Col.......... a ee * ~OES Gs 6c neck ennens can stewne 414, 10 


Total Dec. 1, 1914—March 31, 1915. .$68,238,947 
April, 1915. 


Province of Quebec.,.,...... reseces, $6,000,000 





In add the $68,000,000 noted 
above, and s given in detail in an- 
other tabi has since been placed 
with a Bost e an issue of $6,000,000 


bends of the Province 
total in a little more 
than fo if over $74,000,000, an 


amount per cent. greater than 
was ntire calendar year 1914, 
am one-half times as much 
é > United States in 1912. 
TI iced in Europe in the 
perl ninion Government loan 
of £5,000 cent. bonds, redeema- 
ble 19 le in London last month. 
It wa made with the required 
anctio itish Treasury, and the 
pro ised for various public 
works, n n in the course of con- 
strt nadian Government has 
also ments with the British 
Govern! which the former will 
receive loa 2,000,000 monthly for war 
purpose 
It appe tain that Canada must look 
to the United ites to fulfill the most of 
her moneta juirements during the war 
period. It see reasonably sure that she 
will of ne mtinue to do so for a 
long t war is over. The de- 
mand fot hich will follow to re- 
place tl destroyed by war will in 
all proba pressing as to preclude 
the } irope’s.exporting it for 
g sanwhile, tariff changes 
are tending ease Canada’s merchan- 
dise expt and if that movement 
ould g any extent, the United 
Stat é rmal conditions, would 
be > for Canada to seek the 
ft I develop her great 
natu? 


Diversification 
e of The A? 
ST. LOUIS, April 


developments of the 
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nat 


ituation in the South is 
sections by bankers who 


a to the farmers upon 
tl Y iny cases there are defi- 
nit i the farmer pledges him- 
roportions of grain and 
kindred pr imself and family, and feed 
for | ation to the total amount of 
cotto » be ra irther, an agreed amount 
of t All these conditions are 
a and the Persians. Also 
is heart, Pharaoh seems 
a The effect of these 
ce urmer perforce accepts, for 
he ha e diversified crops, and a 
vod for man and beast 

peen known. 
doubt as to the cotton acre- 
a ent. decrease, and possi- 
bl the average tha ast 
of the season, and 
has seriously interfered 
re l consequently much 


1 the steadily appre 


great a temptation to 
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Though It Has Increased Enormous- 
ly Since ihe Outbreak of War, 
Gold Holdings Have Expanded So 
Maintain 





Europe’ s Note Circulation 


Rapidly as to 


Covering of the Notes 


country is practically blockaded and 
have been practically impossible, and it 
therefore follows that the gain must have come 
entirely from interior sources. It clearly 
tremendous amount of gold hoarded 
by the people in ordinary times. The patriotism 
of the German people in coming forward with their 
hidden gold has enabled the Reichsbank to expand 
$723,397,000 without causing 


cause that 


imports 


almost 
illustrates the 


the 
ata High 


its note circulation by i Ze 















































. gle’? Poertr the. rat if gol fal ow, for they are still 
Ratio—Neutrals’ Position he, uatio of geld to-fahl top iam, Soe es 
covered by 47 per cent. In turn, this has allowed 
—— the bank to greatly increase its loans by more 
Special Correspondence of Th Annalist than 400 per cent. 
AMSTERDAM, March 24. As-to the Bank of England, it is remarkable 
D.. RING the past week $9,000,000 of gold has that the note.circulation has not increased in pro- 
been imported by our country from Germany portion to the stock of gold, Deposits and loans 
and 400,000 from A ria. This influx has - on sé ities, however, have increased greatly. Tak- 
crease 4 the stock of the Bank of the Netherlands ing the position as a whole, it is found that the 
to $114,519,200, which compare th $64,345,200 ratio of reserve to liabilities has decreased only 
in the week before war bro rhe importance from 40 to about 30 per cent. 
of this increase is evident; from . 4] fac that fhe gold sto of France and Russia have re- 
though the amount of not atiol n uined practically unchanged. It must be re- 
creased since the eri es from membered. however, that both these countries had 
$124,174,800 to $181,004,400, é vy covered already increased their holdings enormously before 
y 63 er cent. f gold } wa roke } The circulati j , i- 
by 63 p ent. of gol ‘ r broke ¢ he circulation in both coun 
In the European financia d é ock of ries has been heavily increased, so that at present 
gold of the circulation banks th arious cou he notes of the Bank of France are covered by 38 
tries has always been considered a fa of the per cent. in gold and those of the Russian State 
- ae 
Banks of Belligerent Countrie 
s and 
Py Cc s Circulation Deposits 
Px ] ao mM 3 ” 44 in) S1S7.475.000 
Ma 2.4 oo OS ct 2 Uae 24S 640,000 
E: Jul 4 SS OO) dW S07 000 142,588,000) 
M NM ”) (4 277.14? G00 O00 179,545,000 
Ir ‘ Tord 1 795.1 un) thc" mm HU 286 000 1,283,160, 000 Bae, 
1 i" “14 Ho © 340,000 4 804 ” 2 125,920,000 467.1: 53,000 
Gern Tuls 14 46,000 2590000 192,264,000 455,516,000 226,550,000 
Ma® 1 1) 4S 004) 5 (en 1.524.000 1 410,832,000 
Rus Tul 4 S174 Me >. (Mn 5. 188.000) OFT 
Ma ‘ wo? wo Ooo 4.407 mm S SSS) COMM) 1.2 144,747,000 
®Rese e of note 
utmost importan because it IS regarded as tae Bank by 56 per cent. 
backbone of the Sinan ial structure and the larger In Belgium, the ratio of gold to circulation has 
> stock of gold in the Central bank the b I fallen from to 20 per cent., reflecting the sever- 
€ 
will the country as a whole be in a pesition to ity of the military situation in that country. 
resist crises. Undovbtedly the concentration of The present position of the neutral countries 
gold in the principal money centres during the last compared with a week before the outbreak of the 
few years must be regarded as a provision to war is shown by figures presented with this 
strengthen the positions of the ba a a irticle 
possible against the da whe ong expected With the exception of Norway, all of the neutral 
calamity should come. It may efore be worth countries have increased their gold stocks. In 
while to review the influe a pon the round figures the percentages of increase are: 
gold stocks of the principal! tio i and Denmark, 30; Holland, 80; Italy, 10; Spain, 8; 
to show the proporiion of id holding to Sweden, 7, and Switzerland, 
other assets and liabilities. Holland has apparently weathered the crisis 
The statements of the ba belligerent very we rhe increase of gold holdings has been 
countries (except Austria-Hungs hich he ot so great that though the note circulation is 45 per 
Showing of the Neutral Nations 
lo s and 
Bis Gold € 4 " ace ts Cireulat Deposits. 
Ie ul iid $e a . $5 280000) $25,4N5,000 $41,726,000 $225,000 
Ma ) “me » nM) Ss Fe OOO 53.1240,.000 21ER 000 
Hol! Tul 1 j eos ere VO G28 000 124,174.%0 1.894 0) 
M Whi 1 ee soe eee 111. ne 171,004,000 S44 Oe) 
Ital To) 14 2 ee ee. OO) TNel ee) y 34.00% 37.156, 000 
\l ] 240.020.(000 .ecoevce (Aah imne ew 100 368 000 
Norv Jul i4 ima T. an 20961 000 400.000 3, S06, 000 
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, 8 ‘ Ju wid i, ee ) N10 cae o4 ooo 4 OSS 000 TA, J 82,000 
Mi ei my “ ‘ TENBS 000 15.955. 000) 
Sw erlar July, nd ‘ i“ wi 51,436,000 724,000 
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*Includes Silver 
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pvblished a statemen in the con ‘ nt cent. large t is still covered by 63 per cent. of 
of war) in July, 1914, and March, 191 ir gold. Before the crisis the legal requirement was 
shown in an accompanying table 10 pe é and when the situation began to as- 
All the banks show increase f tocks of ime a_ seri¢ aspect this requirement was re- 
gold. Germany leads ‘with about 70 pe r Eng ducer ( per cent., so that the liberal imports 
land is next with approximately 50 per cen . of precio metal have brought the ratio far 
the increase in Belgium is only 5, and in Fray 2 bove the legal minimum. Under a new decree the 
per cent. Russian holdings @re_ practical - bank a) against its present stock of gold 
changed. $554,988,000 of notes, and as the amount now out- 
The German increas« the more striking be- standing is , $181,004,000, there is a reserve of 
oie ; $553,984,000, which amount may be safely regarded 
a ufficient to meet the countries’ needs under 
W Fi i ir tances 
e inance As to Denmark and Switzerland circulation has 
Electric Light Power and Street risen about 30 and 50 per cent. respectively, so 
Railway Ente: prises with rec- that th itio of gold to notes has remained prac- 
ords. of established earnings ically unchanged in former and has decreased 
about 15 per cent. in the latter. 
We Offer In Italy, Spain and Sweden the circulation has 
; *? ‘ | . ; lw 2 oF 
’ - = increased respectively 30, 4 and 35 per cent. In 
Bankers and Investment Deai } - ea sla : aah. we : 
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(Paid-Up Capital & Serplus ms $13, 500,000) ficient to show any marked changed in the ratio. 
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stocks of silver have diminished greatly. In some, 




















as for instance our own, the silver stock has become 
so small that it has been found necessary to issue 
silver notes. The scarcity is generally attributed 
to the tendency among the lower classes to hoard. 
Taking the position of the various European 
circulation banks as a whole, it may be said that 
there are no signs of weakness as yet, and unles 


the war should unfortunately last for a very long 
time, or some unforeseen calamity should occur, 
they will in all probability be able to withstand 


the severe test to which they are beirg put by the 
terrible struggle. 





DISTURBING FACT TORS 


Some of the Things that Are Causing Un- 
rest Among British Shareholders 
in Americans 
Special Correspondence of The Annalist 
LONDON, March 30. 
dominates all questions 


Interest 


HE war still other in 


Great Britain, and the financial community, 
like everyone else, has been busy of late with 
problems of war, more than those directly con- 
cerned with its own business. Thus, the shortage 

skilled male labor, to which attention has fre- 
quently been drawn in this correspondence, has 
now reached a stage of extreme urgency. This 
may be judged from the fact that according to 
the latest official returns there were in F ebrary, 
1915, in the leather trades 40.7 per cent. of the men 
on overtime, in the boot trade 36.1 per cent., in 
shipbuilding 44.5 per cent., in engineering 29.8 
per cent., in woollen manufacturing 27.1 per cent., 
and in chemical and explosives factories 24.1 per 


cent. The efforts being made by the authorities 
to recruit female labor in trades hitherto free from 
the petticoat are further evidence of the position. 


WAGE DEMANDS 
events have a direct connection with the 
financial district. For the rise the cost of liv- 
ing has caused a demand for war to be 
added to workers’ wages, and the unrest in the 
reanks of labor has also, it may be conjectured, 
been increased by the effects of the industrial 
fatigue caused by the high pressure at which the 
factories are working, a subject which has lately 
been under investigation by American economists, 
who appear to have specialized in it. 

The majority of the big industrial companies, 


These 
in 
bonuses 


and the British Railways, are public companies 
with shares dealt in by the Stock Exchange;. so 
are the breweries, whose interests are threatened 
by the prohibition movement, which is steadily 


growing in volume. Thus, events dre’ taking place 
which must cause uncertainty and unrest among 
large bodies of shareholders, on whose equanimity 
the Stock Exchange relies for almost all its busi- 
ness at present. 

In other the City would be in 
an uproar about the demands of labor, and the in- 
terference of the State with shareholders’ profits. 
Now these things are accepted, like the doubled ‘in- 
cheerfulness which reflects the 
greatest credit on all concerned. 

In spite of this necessary absorption with press- 
ing domestic matters, London has not ignored the 
increased activity of stock dealings on the New 
It eyen. participated to some ex- 
There was*not much 


circumstances, 


ccme tax, with a 


York market. 
tent in the revival of dealings. 


buying, and certainly no balance of -buying. over 
sales in international traffic, but the revival. in 
New York reminded London of one fact, that is: 
that the American market remains the most in- 
teresting of all those known to us. here. When 
Americans move, they do move, and no nonsense 
about it. The latest reminder of this fact is likely 


to make the eyes.of the speculator ‘and the: specu- 
lative turn west from London 
he sees his-way to do anything at al] 


investor whenever 


A Year’s Supply 
of Investments 

There is a particular incentive for the purchase 
of the best type of American stocks at a time when 
prices are low and the rate of investment return high. 

The Partial Payment Plan enables you to take 
your supply of ready cash, estimate your saving 
capacity for the coming year, and‘ buy on the pur- 
chasing power of the combination—at prevailing 
reasonable prices. 

You can lay out your savings program and put 
in a year’s investment .supply now. 


~ John Muir &(6. 


SPECIALISTS - IN 


Odd Lots 


Members New Yark Stock Tine mange. 
EFFICE 4.BROADWAY i 
gecre Bidg N. ¥ 280 Leimox 
National State Bank Blig Newark, “x J 
E rr n ” 
Send for Booklet—“Partial Payment Plan. 
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Foreign Correspondence 








HEERFULNESS is the dominant note 

in the cables from London and Paris. 
On the former market Americans were the 
feature, and with two exceptions prices are 
above the level where loans on pre-war 
speculative accounts may be closed, and 
there has naturally been considerable liqui- 
dation of such loans. Few indications of 
British selling of American securities are 
noted. The Government has brought out 
more Treasury bills on a new plan. On the 
Paris Bourse signs of activity are appear- 
ing, though the general price level was un- 
changed in the face of a decline in French 
3s. Copper shares were buoyant on both 
markets. 





LONDON PRICES HIGHER 


Nearly All Americans Now Above the Pre- 
War Loaning Level, and Are a Market 
Feature—New Treasury Bills 


By Cable to The Annalist 
LONDON, April 17. 
HE market remains cheerful, with moderate 
activity in rubber shares and Americans the 
prominent feature. All the leading American se- 
curities are above the prices where loans on pre- 
except 


speculative accounts can be called, 


Steel 


war 
United States 
even in these pre-war accounts are partly liqui- 
dated. There are few signs of British selling of 
Americans apart from this closing of pre-war ac- 
counts. Prices are daily below those on the New 
York Exchange, except where the market position 
is clear, as in Amalgamated Copper and the low- 
priced railroads, which equal the New York level. 
To facilitate arbitrage, some slight technical re- 
strictions have been relaxed, but early abolition of 


and Canadian Pacific, and 


minimum prices is unlikely, and our restrictions 
on foreign sales here will be maintained. 

British securities show few sellers below pre- 
war prices. Where any demand appears prices 
ease sharply and without pressure. The shortage 
of stocks in many markets is partly artificial. With 
Continental supplies cut off the brokers’ chief busi- 
ness comes from busy industrial centres, not usu- 
ally the usual wealthy Londen clientele. 

There is a general feeling of caution pending 
military developments. Some here oppose the early 
establishment of a British credit in New York. The 
Government is now selling Treasury bills here, not 
by tender as usual, but for an unlimited amount, 
at rates fixed daily, which are now 2% per cent. 
for three months’ bills and 3% per cent. for nine 
The results are not officially stated 
daily, however. The market believes that £12,000,- 
000 have been subscribed since the scheme started 
on Wednesday. Consequently, the money market 


monthg’ bills. 


is less stable. 
The English copper market is very firm. 





BOURSE BRIGHTENING UP 


Some vf the Industrials and the Copper 
Shares Are Active—A Cou- 
lisse Stratagem 


By Cable to The Annalist 
PARIS, April 17. 
: en satisfactory March tax returns, denoting a 
steady resumption of economic activity, are 
considered here to more than offset the disappoint- 
ing prolongation of the moratorium for another 
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ninety days. The general trend of securities on 
the Bourse is unchanged, though French 3s again 
lost half a point. Spanish external 4s have bene- 
fited by the abolition of the affidavit restriction. 
The depression of Turkish funds has increased 
since the announcement of the seizure by the Otto- 
man Government of the fund of 150,000,000 francs, 
reserved by the Ottoman Debt Committee, in order 
to secure a new issue of Treasury bills. 

The copper shares department of the Bourse is 
very buoyant, and Russian industrials, too, are 
active. The Coulisse has found a way to circum- 
vent the restriction prohibiting dealings for ac- 
count by trading in daily and fortnightly options. 
Transactions of this kind in the leading specu- 
lative issues have been numerous. 

The Chinese Legation has given official notice 
annulling all certificates of Chinese 5s deposited 
in the Brussels Branch of the International Petro- 
grad Bank. The return of the Bank of France is 
Satisfactory, as usual. Exchanges are steady, de- 
spite the judicious sales of the bank. 





CITY GETTING CHEERFUL 


Success of the Canadian Loan and Favor- 
able Revenue Returns for the Fiscal 
Year Are Aids to Revival 


Special Correspondence of The Annalist 
LONDON, April 5. 

HE British financial community entered the 

month of April in a spirit which was, on the 
whole, one of hope and cheerfulness. The war still 
necessarily dominates every other factor, and of 
military news there has lately been little. But 
there have been decidedly favorable factors this 
week. 

First must be placed the good response made by 
the investing public to the Canadian Government’s 
offer of a $25,000,000 loan, in 445 per cents., at 
99. Unlike other colonial issues recently 
cessfully floated here, this was not a renewal, but 
The oversubscription 


suc- 


an appeal for new money. 
of the issue was therefore encouraging as evidence 
not only of the amount of funds free for invest- 
ment, but also of the investor’s continued faith in 
the prospects of Canada, where so much British 
money is already invested. 

The second favorable factor of the week was 
provided by the returns of the nation’s revenue 
for the year ended March 31, 1915. In ordinary 
times the fact that the revenue receipts exceeded 
the estimates by £17,000,000 would be considered 
bad budgeting, and nothing more. But under pres- 
ent conditions the figures, which in addition to be- 
ing £17,000,000 above the estimate were £28,000,- 
000 more than those for the previous year, were re- 
ceived with great satisfaction. For they were 
thought to show how great is the wealth of this 
country, and how readily the taxpayer, particularly 
the income tax payer, has paid up in this crisis. 

Moreover, they are a good augury for the re- 
ceipts from taxation in the year which has now be- 
gun. And on the other side of the accounts, ex- 
penditure, unlike revenue, did not exceed the esti- 
mates, and it would thus appear that in spite of 
the unprecedented demands of the army for shells 
and guns, the Government has taken accurate 
measure of the war expenditure. 

The Stock Exchange has been fairly active in 
spite of the interruption caused, as usual, by the 
Easter holidays. News of the abolition of mini- 
mum prices in New York was received with little 
more than academic interest. For no similar step 
can be taken here for three months to come, as 
has been explicitly stated by the Treasury. And 
owing to the restrictions imposed by that depart- 
ment, the Stock Exchange at least cannot buy 
American shares from America, so that a large 
part of the interest usually taken in that market 
must of necessity be absent. 


THE ALLIES’ BANKING CENTRE 


supplies for France and Rus- 
sia and, to Some Extent, for Germany, 
{re Being Made Through the Bank 


Payments for 


oj The Annalist 
LONDON, April 5. 


bad bank returns in 


: ioe appea three 


ponsible, as already cabled 


to you, for a aising of loan rates by the 
big joint-sto Poor as the statements 
were, tI A eneral misgivings, for as far 


as gold he understanding between 
the Ba France, and Russia is a 
valuable afe i for us. 

It is throug jon that France and Russia 
are making ayments to the United States, 


and both 2 sntioned agreement and the 
po mo yn exchanges make it certain 
that if we v i yre gold we could get it. 
That stage ha ever, not been reached. 

It iro al igh that England has lately 
e€ ym Sweden. It can hardly 
be doubted 4 the indirect result of the 
demands w r y had been making, like 
England tries for supplies, pay- 
ments ha made through London. No 
amount o iding with the enemy” legislation 
could q impossible. It remains to 
t tish blockade (or whatever 

i y will alter the position. 

J a acting as banker for her 
a ( s to be doing the same for 
Au 4 and Evidence that has lately 
reached Lo nore certainly than ever to 
the conclusion that part, at least, of the Reichs- 
bank’s increased i holding comes from Austria. 


*t from the importance of 


& 


mulation of the metal in face 


it to neutral States, if 


of considerab é ; of 


= 
+ 
& 


ny. But if we think of the 
economic posi Germany and her allies taken 
toget 1eT e 7 > nas 


another aspect. 
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Pp 65,000 105,270,000 19,237 (0) 
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Other 5 Cun 138,763,000 41,980,000 
Rese > 1,175,000 27,260,000 25,663,000 
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a ,(:@ 5 5% 3% 
Bank of France 
April 8. ADI 
Francs. Francs 
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“ x ] 
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1915 1914. 1912 
i Dutch Dutcl 
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Adva 
dé 
INVEST YOUR MONEY 80 THAT IT WILL YIELD 


FIVE (5) PER CENT. 
with every assurance of perfect safety. 
For particulars, address 


Manufacturers’ Commercial Co. 
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Monthly and weekly high and low average price of fifty stocks—twenty-five railro 
Bank Cleari Stock Market Averag 
ngs ock Marke iverages 
For the week ended af Geturday noon. Reported by aeaete © to The Annalist a 
Centrat aie —Lest Wetlit, 1s —___—-Sixteen W Change. The average quotati oad and twent @ 
Reserve cities: 1915 1914 1915 1914. r. © industrial issues and of 1 0 i last we 
New York $2,159,444, 667 $2,077 522,720 $27,509, 511,595 $30.7 10.8 
Chicago ‘ 27,583,950 339,895, 233:5 4.514, 711,076 5 7.6 
St. Louis..... 83,46 86,155,489 1,244,394,200 1 A High. : La 
ee aA SAD at ae eileen ae ae April 12. 74.25 7 » T4 ’ 
Total : ‘ities. $2,550,492. 230 $2,502,562, 452 $23,.458,416,761 $237 .2409,405,0 10.2 April 15. 74.54 73.42 M4 4.44 ? 
poor Poteet April 14. 74.27 7 ) 2 £54 74.56 
Reserve cities 
Atlanta we $13.9 OH $217 127,267 $259, 180,086 143.2 | a 
Boston . a 177.808, 2372 2,398,009, 208 2 504,095,460 7.9 April 2 as ‘ 1. . 
Cleveland 31,159, S4¢ 408,452,182 403, 145,: 3 0.6 April 3. 65 49 82.06 : 6.8 
Kan. City, Mo 73,816,991 1,154,825,449 $41,528,117 37.3 | April 14.....60.79 6 ' wm ES 
Minneapolis 19,544,738 $331,.644,785 381,331,172 1: fal, 
Philadelphia | 154,055 -F 57,12. 2,641,116,42s5 { ' re 
Richmond 10 4. O19 132,457,602 70 April 12 G9. 67.56 1 GOK 
San Franciso 52,870,865 769,152,704 + 2.2 = oh cle nig bcp rises 
April 14 70.0 68.72 6Y TO 71.9 
Total 8 cities... $528,410,890 $552 $8,055, 918,919 — 1.3 YEARI nt 
Pete eeeimidan- mnie ntl — eS Sa I 1ilro id Combine a 
Total 11 cities. .$3,078,903,120 $3,036,238 518 $41,386, 196,494 $45,285,524, 82z 8.6 Hich. _— Hich. Lov 
Other cities: - ; : ws 1915*.75.12 Apr. 17 66.1 4 ) Apr. 17 58.99 1 r 
Baltimore = $ ; 356,468 38 m2, 7165 $ 576,440,980 0 1914..84.9 Jan. 66 Jan 57.4 
Cincinnati . 25,158,950 25,367,100 442,145,505 11.0 1913..91.4 Jan. a5 , 1 Jar 63.1 e 
Denver abe uanee 9,846,692 9,467,319 132,561,082 + 2.5 1912..07.3 Oct. sS.4 oJ 25.8 Sep i>.2 Feb 
Detroit ......... : 2,648,167 300 $41,165,990 MW. | 1911..99.6 Jan. S4.4 Sep 14 Jan 69.5 Sep 
Louisville . 12 13,982,878 206,949,001 245,548,757 15.6 *To date. 
New Orleans 18,33 19,658,811 306,510,572 $21,419,860 4.5 _ Z = ~ 
Omaha 18,124,877 16,530,168 287,654,669 284,752,444 > pee a . : pr a ‘ 
Pittsburgh 60,336,656 60,737,756 749,793,145 819,418,607 S.5 R a f af) of 
ee 11,549,724 11,782,318 181,136,561 171,143,895 5.8 ecor 0 | / ansac tons 
Seattle ..... 13, 14,114,499 184,072,082 194,493,794 — 5.2 
' - —-- NEW YORK STOCI H ANGE 
Total 10 cities $255,869, 506 $253,186, 630 $3,379, 907 62 $3,651,010, 92 — 6.9 . . 7 
Week Ended 
Total 21 cities $5.3 2,772,626 },289,424,945 $44,766, 1033, i 8.5 ee S is (Pa il 
cee . 191 l 
Cl H I r t Ei. oe a ee $82,008 ‘ $1,31 % 
earing ouse ns l u ions Tuesday ........ 1,067,20 2,740,000 
"ednesday O38, 564 ) 9 , 
Actual Conditions April 17, with Change from the Previous Week pence rg pees : gpa ‘a ee 
Banks. Trust Companies. A!l Members. Change. whites ies ‘. ‘ 4 x = , 9 
Loans, &c. $1,647,495,000 $742,311,000 2,389, 806,000 —$4,015,000 tighter eealle = : es 
: > giant 2 2 Saturday ..... Hob ’ 1, we 
CT ELL. eka Onn cen eenidee REREAD D 205,013,000 49,260,000 (273,000 $10,546,000 
ee ene nneneeting: pga oe a sit, ‘000 | Total week 5,952,186 12 KW) $12,647,000 $11,038,000 
ay Ae aha pee 67,669,000 — + 1,954,000 | vear to date.....28,675,004 25,794,244 W) 252,228,500 181 100 
*National bank notes 6,090,000 8,644,000 + 203,000 
Reserve with depositories 126,971,000 150,194,000 — 781,000 In detail last week’s transa 
Net demand deposits 1,733,806,000 561, 904, 000 2,295,710,000 +11,847,000 
Net time deposits "TP 14,265,000 106,847,000 121,212,000 + 2,087,000 1s. ‘14 Ch 
*Counted as reserve by State institutions, but not by national banks. Railroad and miscellaneous 112.376 a: 839.797 
: Daily Average Loans, Deposits, and Cash Compared é RR ee rs dks cee 55 ea “2 
Taking the Clearing House banks alone, because the trust companies have | Mining 1) me ” 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: ; 

Loans. Deposits. Cash. Loans. Deposits. Cash. Railroad and miscellaneous $10,525,000 $10,554,000 
©1915.$1,647,577,000 $1,745,494,000 $343,864,000 1911. .$1,350,697,200 $1,391,370,600 $379,449,500 Government 97.500 4. 18.000 
1914.. 1,500,955,000 1,561,465,000 410,654,000 1910.. 1,: 3,483, 000 1,212,462,800 314,095,700 STALE oe cere weer seer erewensrsesewns 086,000 — 1,038,000 
1913... 1,525,418,000 1,523,877,000 348,845,000 1909.. 1,: 1,: 388,800 355,049,400 CULY ccc cee rece err aseeeereersoscorcas 158,000) — 952,000 
1912.. 1,578,917,000 1,405,122,000 367,945,000 1908., 1,1 1,245,609, 900 375, — _ - 
*Figurga affected by change to new system. 1907.. , 5a ; O04, 900 1,108,165,500 288,745,700 Fetal all bonds > $12,647,000 $8,410,009 
— — - _ en — —— aS = ee — 

ra 
- - 
Weekly Statements of the Twelve Federal Reserve Banks 
Week Ended April 16 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minnear City. Dallas. San Fran'co. 

RESOURCES— ___—ODist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist t. 10. Dist. 14. Dist. 12 
ee” ee $15,643,000 $94,307,000 $14,365,000 $16,038,000 $8,530,000 4$4,902.000 $33,672,000 $10,148,000 $8,040 9,000 $7,761,000 $13,361,000 
_ eer 1,525,000 18,669,000 4,063,000 751,000 29,000 782,000 + 1,140,000 = 1,154,000 9,000 695,000 7,000 

Total cash . $17,168,000 $112,976,000 $18,428,000 $16,789,000 $8,559,000 $5,684,000 $34,812,000 $11,202,000 $8,046,0' 8,000 $8,456,000 $13,368,000 
Loans and redisc. * 109,000 6,211,000 2,140,000 1,888,000 6,846,000 5,025,000 2,464,000 738,000 828,0 66,000 4,357,000 2,543,000 
Investments ,323,000 7,754,000 2,067,000 1,441,000 SE wéseccws 6,159,000 923,000 4,0 ee eee ars 1,118,000 
Due from other F. 

R. Banks—net.. ........ 7,264,000 891,000 (0) rere See, ROO lkktasecse sovstesian oeeieceen as 
Other resource... 466,000 2,448,000 597,000 450,000 21,000 192,000 2,528,000 1,272,000 299 14,000 661,000 702,000 

Total resources . $21,066,000 $136,653,000 $24,123,000 $20,914,000 $15,427,000 $10,929,000 $47,647,000 $16,194,000 $10.68 1,000 $15,474,000 $17,731,000 

LIABILITIES— 

i ae 17,532,000 129,967,000 19,965,000 16,905,000 7,831,000 5,520,000 43,237,000 14,324,000 8,840 100 6,980,000 12,885,000 
Due to other F. R. 

Banks—net ... 316,000 eeeesee! soccces oe veeseee ee Lie hea seeesons 000 2,434,000 2,238,000 
PEC COG. «. <cssmmad .. Sateeabey ceases ames 4,840,000 EE Fda ecse. 000s0.0 ar RE ee 
Capital paid in... 3,218,000 6,686 000 4, 158,000 4,009, 000 2,219,000 1,587,000 4,410,000 1,870,000 1,636,000 366,000 1,940,000 2,608,000 
pS SR eee ere 000 J hihdacaacdaiee coe. cee ay ES 

Total liabilities .$21,066,000 $136,653,000 $24,123,000 $20,914,000. $15,427,000 $10,929,000 $47,647,000 $16,194,000 $10,687,000 31 000 $13,474,000 317,731,000 ; 
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Agriculture 


Cheerful Situation in 
the Cotton Markets 


The Most Optimistic Predictions of Im- 


provement Made Last December Did Not 
Approach the Actual Realization 


J‘: 
nor the cotton 


thought six months ago he might be at 
and the exporter has vast business 
up from the early wreckage of the war which far 
the optimistic predic- 


December. 


cotton grower 


ither the 


as badly 


safe to say that ne 


off as he 


this 


spinner is 
time, 
seen @ grow 
and away most 
tions of last 


surpasses 
Consumption of the sta- 


ple by American mills in March established a 
record, topping the next best month, January, 
1914, by 6,000 bales. All the options sold last 
week well above 10 cents a pound, an increase 


of nearly 3 cents a pound above the low level of 
December, and reports received in local brokerage 
circles indicated that the Southern farmer was 
thinking seriously of holding back his cotton for 
«ven better quotations. 


GREATER SHIPMENTS 


Bureau’s figures on consumption 


The Census 
the close of the month, 


and stocks, issued as of 
were significant in respect to the light they cast 
on recent progress in the cotton trade. Despite 
the adverse influence on exports of England’s atti- 
tude toward shipments to Germany, there was an 
increase of more than 100 per cent. in shipments 
over the same month last year. This table shows 
the chief items of the census statement: 


DOMESTIC CONSUMPTION 





March, Feb ry, Mar« 
ILS 1915. 1914 
QOALOM .ccccccccccccccce.. TEND 40s5, 107 4003, 304 
Linter® ..ccccces $1,508 27,058 24,716 
Total 4%),225 547,070 
STecKS 
(Exclusive of Linters.) 
Marel 1 Feb. 28 Mar. 31 
WS, 1915 1914 
In milfs éestablis ents. 1,740,476 1.654, 515 1.704459 
In warehouses {TS M41 1,089,640 1.835, "70 
Active spindles SOOIS.525 ee 7T76.564 31,187,004 
farch, Marcel 
1915. 1vi4 
BEmport@ .ccocccccss 1.20857 GOO 05 
TMpOrtS ..cesecse orce & 504 S46 


DOMESTIC TAKINGS 


So far domestic spinners’ takings of cotton have 
been about 190,000 less than last year to 
the corresponding date, but this difference is said 
to be in process of elimination in rapid fashion. 
the cotton 


The depression was 


bales 


This observation refers, of course, to 
year, which ends with July. 
chiefly due to cautious manufacturing in 
September, and October, the period when the shock 


of war bore its most serious influence on American 


August, 


industries. 


In the line of exports the best expectations 
have been surpassed. When the Cotton Exchange 
reopened for trading last Fall there was much 


gloom in export houses. It was estimated that the 
1914 crop would prove in final reckoning to be in 
the neighborhood of 16,500,000 bales, by a sub- 
stantial. margin the 
European absorption could not 
pare with that of othe: was feared, and 
poor business would wor! 
port firms. 

Such was the apprehension; here are the re- 
sults: Exports already have amounted to 7,000,000 
5,000,000 mentioned in 


createst in the country’s his 
tory. begin to com- 
years, 


] - 
aisastel 


among the ex- 


bales—as compared with 
the cheerless prophecies of December as the prob- 
able year’s totul—and the trade is expecting 1,- 
000,000 more bales to go the 
year ends. Last year the total was approximately 
8,500,000 bales; and in 1911, the previous record 
year of production, 10,500,000 bales were shipped 
abroad. If 8,000,000 bales actually are absorbed 
in export trade, there 
more than 2,500,000 bales when reference is made 
to the relation of exports to total crop three years 
ro. But this does not appear to worry either ex- 


ey 


out before covton 


will still be a balance of 


Charles D. Montague 
Efficiency Accountant and Engineer 


efficient ane 
methods of accounting. 
Tel. Barclay 7626. (Mail) Ridgewood, N. J. 





labor-saving 


Specialist in 


porter or commission broker because of plans in 
the South to reduce the cotton acreage for the 
new year. 


DECREASED ACREAGE 
A conservative calculation as to the probable 
reduction of land put to cotton places it at a figure 
between 12 and 15 per cent. Private investigators 
who have traveled through Alabama, Oklahomé, 
and Texas, state that the shrinkage will be higHer 
han this, some mentioning the possibility of 25 per 
i At any rate, evidence has 
een presented that the 1915 acreage will be sub- 
that of 1914, and the trade is per- 
surplus of the past year will find 


cent. 1n certain States 


stantially 


unded that the 
at least a fai in the new. 

Even as surprising as the demand for export 
cotton has been the new uses to which cotton has 
abroad. Changes came about directly 
from the war. Armies of millions of men have had 
to be warmly clothed, and sufficient woolen gar- 
could not be procured or made up for the 
purpose. Cotton was spun into cloth for military 
purposes on a scale not thought possible when the 
war hegan. Then, too, came a great increase in 
the use of cotton in manufacturing explosives. 

The average consumption of the staple by 
Europe for making powder in recent normal years 
has been set at 125,000 bales. These figures were 
statisticians as not entirely ac- 
curate, because enly general estimates could be 
made of the activities of German and Russian am- 
munition manufacturers. This total has been in- 
creased several times over since the use of heavy 
artillery expanded in case of all the nations at war. 


marxKet 


Leen 


put 


ments 


acknowledged by 


GLOOM DISAPPEARS 

Sir William Ramsay and other scientists were 
quoted not long ago as saying that Germany and 
Austria alone were probably using up cotton at 
their powder works at the annual rate of 1,200,000 
bales. This statement startled American exporters, 
and some of their gloom disappeared when they 
attempted to add to this estimate the probable con- 
sumption of the other warring countries. In- 
quiries were made of domestic makers of powder, 
which brought the surprising statement from quar- 
ters of some authority that cotton was being con- 
sumed in the manufacture of “ propulsive ammu- 
nition” at the rate of. fully 3,000,000 bales per 
year among the European nations. 

There is no way of discovering, of course, how 
this abnorma! demand is likely to continue. 
Because fanous men have said that the 
war will not be over before Fall, cotton men think 
that the present crop year may see throughout its 
heavy consumption 
through the medium of gunfire. With estimates 
in mind that the next crop will not be in excesg 
of 12,000,000 bales, they find reason for believing 
that the war is likely to directly affect prices next 


long 


several 


continuation of 


length a 


Spring in decided fashion. 


Spec ial Correspoi dence of The Annalist 
ST. LOUIS, April 15 
The recent Government report on Winter wheat 
gives but little idea as to the strong contrasts in 


many sections. In general, the condition is higher 
than when the report was issued, for recent general 


rains have greatly improved the situation. There 
are some scattered reports of damage by freezing, 
principally 


f Missouri 


but they are not numerous, and came 
from Kentucky, Tennessee, and portions « 
and Michigan. 
There are fears of Hessian fly ravages a little 
later 


and Indiana. 


on in portions of Missouri, Kansas, Illinois, 


At present the fly is in that chrysalis 


condition known as the “flax-seed” stage, and 


but little 
Much 
from the 


damage is consequently yet apparent. 


will be heard later on this score, especially 
professional crop-killers, but in general 
it may be said that damage by fly, while often 
severe, is always strictly local, and never a serious 
f The 


factor percentage of in- 
is greatest in the South, 


in the total yield. 
creased acreage especially 


in the South Atlantic States and in Oklahoma. 


Modern Miller’s View 

There is still a deficiency of moisture throughout 
the soft wheat States of the Middle West. In Ohio 
all reports show the wheat condition above 87, re- 
cently reported by the Government, and, with warm 
rains in that State, wheat has made excellent prog- 
ress since April 1. In Indiana and Illinois, where 
the average precipitation was only 50 per cent. of 
the March 1, the crop is making 
satisfactory growth with recent rains. Hessian fly 
is in the wheat, and is reported from various local- 


normal to now 


ities, principally in the Evansville district of South- 
Indiana. 

West of the Mississippi River the crop shows 
fine prospects, with the Kansas condition high. 
Heavy rains have fallen in Texas, and there is no 
lack of moisture from Texas to Nebraska. 


ern 


Reserve Banks 


Statements on Pages 380-38! 


Confident of Rights in 
Granting Trust Powers 
Reserve Board Decides Not to Postpone Ac- 


tion Granting Powers to Member Banks 
—Privileges Granted 


HE opinion rendered by John G. Johnso of 
Philadelphia, in which he holds that the pro- 
visicn of the Federal Reserve act giving the Re- 


serve Board to grant to member banks the 


privilege of acting as executor, trustee and regis- 


powel 


tror in States where there are no loca) laws lim- 
iting these powers to State instituttons attracted 
little attention in the Treasury Department. Mem- 


bers of the Federal Reserve Board are confident that 
they are acting well within their rights in grant- 
ing these powers, and they apparently do not fear 
a test of the constitutionality of the provisions. 


It was voted as the sense of the Federal Re- 
serve Board that the board should not postpone 
action granting to properly qualified - banks the 


power to exercise the functions of executor, trus- 
tee, &c., because of any suits that may be filed, 
or in prospect, their results necessarily being un- 
certain. Action on trustee and executor applica- 
tions is required by the Federal Reserve act which 
the board is charged to carry out. 
NEW APPLICATIONS 

Several more banks applied last week for per- 
mission to exercise the broader powers contem- 
plated by the act. The privilege of acting as 
executor, trustee, and administrator of estates was 
granted to the First National Bank of Joliet, Il.; 
the Peoples National Bank of Greenville, S. C.; 
First National of Haverhill, Mass.; First National 
of San Angelo, Tex.; First National of Keene, N. 
H.; First. National of Concord, N. H., and the 
First National of Webster, Mass. Permission to 
act as registrar of stocks and bonds -was given to 
the National City Bank of New York City and the 
Edwards National Bank of New York. The First 
State Bank of Wolf City, Tex., was admitted to 
the Federal Reserve system. 

R. L. Van Zandt of Dallas was elected Governor 


of the Federal Reserve Bank of Dallas. J. W. 
Hooper was made Vice Governor, and Lynn P. 
Talley, Cashier. Mr. Van Zandt was formerly 
Vice Governor and Mr. Hooper Cashier. Mr. Tal- 


ley was Cashier of the Lumberman’s National Bank 
of Houston. 


Grain and Cotton Markets 











Chicago 
WHEAT 
-May.—— —July.— Cas No. 2 Red 
High. Low. High. Low. High, Low. 
April 22. $1.57 5 $1 $1.24%% $1.23 $P.5T1y S107 
April 13 1.58 1.24% 1.2 ” LOT 
April 14 1.63 1s 1 hy MEQ Loitg 
April 15 1.63 LSi%% 12OAy 1G 1.61% 
April 16 1 .0505°'4 L.cwhee 7 “wl 1.62 
April 17 1.621, 16 i . bt Gilg 
Wik's 1 £ 1.3% bce } Ge 7 
CORN 
Yo. 3 
\f } White 
Hig Hiig Low, 
pril 1 74 iti iv” 7 
\pril 1 a4 6 ri 7 214 
Apr 14 74% rv i 
April io 74% 77K ‘ 7 u 
April 1 ran TS ii an 
April 7 Tihs ha 7 i 
W'k's range ti's roe t ‘ * 
OATS 
—May.—- — J Ss as 
His Low liig \ } w 
AI ss ee i S 
April 1 7%, try rly 6 7% ror 
April 14 Ts Wil, * 7 ‘ 
April 1 S tig th s 0% 
Ap! it Ss 7 ‘ mrs 
\pril 1 s a 7s ST, 
+ ‘ S'4 ruil iy * Sli svar 
New York 
COTTON 
Higl Low I ow 
Api 1 ee a Se tee * ‘ ow 
April 4 nod "71 th re was 
Apri " LOT »S4 WW ¥ t oo 
April an ON to ‘ lene ons 
April “i 107 fe ted apne t ‘ 7 trig 
April Ce Pree CO ltd eG ‘2 
W eek ' 1.15 71 10.40 ‘ oT 4 ri 
De 
High. Low. Hig w Hig ow. 
April ee 1S we7l yer] 1 17 ; ‘ x 
Al 1 Tse eon ORAS dhtme ea fy 
April 14 187 1.71 Jenin r 1. ‘ 
April > ex, 17 Nt as 1 7 . 
April i¢ 10.94 108 10.08 14). S05 iL.1D 11.407 
Apri 7 LOG 1.1 114K) + vi 1.1% 
Week's nee LOT 1h 1) oye 17 lebih 





Frank B. Hall & Co. 


Specialists in 
Marine and War Risk Inswance 
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The Open Market for Unlisted Securities 




















The purpose of this list is the presentation of the news of the unlisted security mark listed securities not 


actively dealt in on the Board, which includes not only the current payments of dividends and interest on stocks and bonds, 
the prices bid and asked for.them, but also the names of those bidding for or offering these 23 



























































Amount Interest—— ———-Bid for— iffered ‘a 
Outstanding. Rate. Date. Company. Maturity. At By B 
$2,800,000 5 May & Nov....Alabama Midland Ist................192S8 104 Redmond & Co mond & Co. 
1,5492,000 5 Mar. & Sept.*...Albany Southern Ist........ccccsees 1959 So : “ 
6,444,000 oY Apr. & Oct....Albany & Susquehanna conv........1946 831% Sutro Bros. & Co , Sutro Bros. & Co. 
20,000,000 4 Mar. & Sept....Allegheny Valley genl......... enews 1942 935, Redmond & (Co nond & Co 
2,000,000 a Apr. & Oct....Allegheny & Western Ist............. 19S 92 “6 “ 
4,000,000 5 Jan. & July....Atlanta, Birmingham & Atlantic Ist..1954 a 8 =—S Lisman & Co 
4,427,000 5 Mar. & Sept....Buff., Roch. & Pittsburgh gen., mtg. .19387 105 ele COO REG. .ciccecces axa | Seneca 
: 6,959,000 4 Jan. & July....Buffalo & Susquehanna R. R. Ist...1963 67 i’. J. Lisman & ¢ Lisman & Co 
2,879,000 4 June & Dec....Chesapeake & Ohio, Coal River Ist...1945 79 Harvey Fisk & So farvey Fisk & Son 
2.060,000 41, Mar. & Sept....Chicago, Peoria & St. L. pr. In....... 1930 70 i. J. Lisman & ¢ i. Lisman & Co 
4,000,000 4 Jan. & July....C,, C,, C. & St. L., C. Wab. & M. Ist..1991 73 Spencer Trask & Co Reaasnneiiimade kG 
7,156,000 4 Q Feb. ing, te, .. to He OM Te. cc ccsiecs L936 so owcoree & Wattelle...cciccss cco . éevadeee 
3,001,000 4 May & Nov....Cleveland Terminal & Valley Ist....19% SO Spencer Trask & Co 
1,546,000 5 Jan. & July....Col. Springs & Cripple Cr. Dist.Ry. Ist.1950 1G 
1,379,000 5 Apr. & Oct.... Se Me INS, 6. 6.5.0: een aw ern aie also ecaiece 1942 Te er 

600,000 5 Jan. & July....Columbus, Conn. & Term. Ist........ 1922 101 Remick, Hodg & Hodges & ¢ 
+,000,000 5 Jan. & July....Dawson Ry. & Coal Ist.........00...- 1951 oy DPMP CIR tvs ccccecdak “aaa! |. Siepkiee 
2,000,000 5 Jan. & July....Duluth, Rainy Lake & Winnipeg Ist. .1916 > egal TAS sman & Co 
2,511,000 5 Jan. & July....El Paso & Rock Island Ist.......... 1951 Wo CME UGRs tiaccescasss %o¥ 9 @emrmeens 
4,078,000 BY Sam. & DUP. cc ce B& PRG s ccccccccscsccves 140 S4 Hortshorne & Batte iartshorne & Battelle 
5,150,000 4% May & Nov....Fonda, Johnstown & Glov. Ist con... .1952 80 A. B. Leach & ( \. B. Leach & Co 
7,725,000 6 Apr. & Oct....Fremont, Elkhorn & Missouri Valley... 1955 117 i. J. Lisman & C« pica allbeaa 
2,000,000 5 Apr. & Oct....Galveston, Houston & Hend. Ist...... 1935 ST and in. White, Weld & White, Weld & Co 
4,455,000 415 Jan. & July....Grand Rapids & Ind. Ist............. 1941 M5 Sutro Bros. & ¢ Sutro Bros. & Co. 
3,000,000 4 June & Dec....Illinois Central, Cairo Bridge Ist..... 1950 861%, Spencer Trask & ( Spencer Trask & Co 
50,000,000 34% June & Dec....Uake Shore & Mich So. 1st mtg, reg..1997 ... sw ee eee mick, Hodges & Co 
3,000,000 4 June & Dec....Long Island genl...........eseereee. 1958 85 Spencer Trask & Co Spencer Trask & Co. 
5,660,000 4 Mar. & Sept.... ere pee are 1949 $444 Redmond & Co Redmond & Co. 
1,764,000 5 May & Nov....Louisville & Nashville Ist........... 1937 106% Remick, Hodges & Cx mick, Hodges & Co 
4,000,000 5 Jan. & July....Montana Central lst mtg............ 1937 106 “e “ 
+,41,000 4 Jan. & July....Mutual Terminal, Buffalo, Ist........ 1924 98 PiePtetiorne & DWAttellé....scccce -.ccc 8 .-awawaaek 
3,000,000 5 Apr. & Oct....New Mexico Ry. & Coal Ist.......... 147 Lay WiC ME CDs bcicnisaccekes. See’. "oo ceed ie 
1,792,000 5 Apr. & Oct.... Sere eee eee ee ee ooccclBol 95 RRs  Wieredur se ecdas: S\caieeee i.) nee 
12,000,000 6 Jan. & July....New York. Lack. & West. Ry........ 1921 10814 Sutro Bros. & Co Sutro Bros. & Co 
8,382,000 4 Jan. & July....Pere Marquette R. R. con........... 1951 235 Redmond & Co -edmond & C'o. 
9,076,000 5 Apr. & Oct....Rome, Watertown & Ogdens. 1st mtg. .1922 103 SPM, TROGMES BD CO.ccicccess. sac 4 vekessen 
5,693,000 5 Jan. & July....San Francisco & North. Pac......... 1919 1) Sutre Bros. & Co Sutro Bros. @ Co 
2,000,000 5 June & Dec....Ulster & Delaware R. R. Ist......... 1928 100 Redmond & Co sen calc 
1,800,000 4 Jan. & July....Utica & Black River lst..........0... 1922 97 A. B. Leach & Co \. B. Leach & Co 
1,000,000 6 Apr. & Oct....Vicksburg & Meridian Ist........... 1921 101 . J. Lisman & Co isi 
5,000,000 5 Apr. & Oct....Virginia & Southwestern Ry. Ist..... 1958 823 Redmond & Co oe Ai andl & Co 

v 7 
PUBLIC UTILITIES 
Amount ——-Interest —_——Bid for Offerea—— 
Outstanding. Rate. Date. Company. Maturity. At By By 
1,100,000 5 Apr. & Oct..../ Asheville Power & Light Ist........ 1942 938 Redmond & Co..... ‘a: ae eae 
8,720,000 4\4 Apr. & Oct....Birmingham Ry. & Light gen. ref....1954 87 Miller & Co... .cccee Miller & Co 
3,744,000 6 May & Nov.... Do ae EE eee ere | 91% ee eee Pee ats 
5,000,000 5 Feb. & Aug....Buffalo Ry. Ist cons........ nee s ssc 101 at Np pe aa i 
1,095,000 5 Jan. & July....Cincinnati Gas Trans. gtd...........1933 M4 A. B. Leach & Co :. & Tew ee 
6,000,000 5 Apr. & Oct....Cleveland Electric Ill. Ist............ 1939 100 Spencer Trask & Co Soenset Sheath Co 
13,914,000 5 June & July....Columbia Gas & Elec. Ist...... eott008 1927 71 A. B. Leach & Co... " A. B Leach & Co 
2,554,000 5 Jan. & July....Columbia (S. C.) Ry., Gas & Elec. Ist. .1956 8S Redmond & Co.. ae. Redmond @ Co P 
2,551,000 4% Jan. & July....Conn. Ry. & Lighting, stamped, Ist. .1951 94 Redmond & Co.. : ; Redmond & Co. 
1,869,000 44% Jan. & July.... TP III oo oc n5:0c00detes0ssends 94 “ ee “ 
2,500,000 5 Jan. & July....Cons. Water Co. of Utica Ist.. ..... 1930 83 A. B. Leach & Co... : . B Leach & Co 
1,500,000 5 Jan. & July.... SP RRA Peer ere ey here re 1930 9S NUN ec teaaee pee. -~. eateweice 
6,879,000 5 May & Nov....Consumers’ Power (Minn.) Ist....... 1929 89% E. & C. Randolph. A Miller & Co. 
1,526,000 5 Jan. & July....Consumers Power, (New Orleans)... .1936 81% Miller & Co..... see on 
2,000,000 5 Mar. & Sept....Cumberland Co. Power & L. Ist ref. ..1942 5 A. B. Leach & Co 4. B Leach & Co 
2,579,000 5 Mar. & Sept....Dayton Lighting Co..............0-. 1937 91 Plympton, Gardiner & Co Sutro Bros. & Co. 
600,000 5 June & Dec....Dayton Power & Light............... 1941 4 Sutro Bros. & Co “ 
5,620,000 5 Jan. & July....Detroit City Gas prior lien............ 1925 9014, A. B. Leach & Co 4. B. Leach & Co. 
10,000,000 5 Jem. &@ Juiy....Wetrolt Mitisom if... ..ccosccccccccclene 102%, Spencer Trask & Co Spencer Trask & Co 
3,354,000 6 Feb. & Aug.... i GUO 6 hb ic ces kc tees hee warneee 1924 110% “ “ 
2,615,500 6 Jan. & July.... Do OP ate eine emee sae cccee 1D =§=6108% “ 
18,500,000 5 Jan. & July....East Ohio Gas Ist............ eae 1939 =. 100 A. B. Leach & Co 4. B. Leach & Ce, 
1,889,000 5 June & Dec....Economy Light & Power Ist....... . 1956 93 Redmond & Co... : Redmond & Co. 
/ 3,541,000 5 Mar. & Sept....Federal Light & Traction Ist........ 1942 87 & int. White, Weld & Co & int. White, Weld & Co 
5,900,000 5 Jan. & July....Georgia Ry. & Electric Ist con........1952 100 Spencer Trask & Co Spencer Trask & Co 
20,494,000 5 Jan. & July....Great Western Power. ..........se.0. 1946 79 E. & C. Randolph *. & C. Randolph. 
1,000,000 5 Jan. & July....Harwood Electric Co. Ist.............1959 100 DEE Ee ccatisatisaneee oc  wanikduoe 
6,000,000 5 May & Nov....Indiana Nat. Gas & Oil Ist...... o6ne shee 80 Hartshorne & Battelle Hartshorne & Battelle 
884,000 5 Jan. & July....Jamaica Water Supply.......ccccecs 1954 89 A. B. Leach & Co. \. B. Leach & Co. 
10,200,000 sa |< i@eteas ; Manees City. Ry... & Thght Gescccccccccscos 3 - ‘ “ 

900,000 5 May & Nov....Lacombe Electric Co. Ist.........-..-1921 93 Plympton, Gardiner & Co ; Plympton, Gardiner & ¢ 
6,000,000 5 Jan. & July....Louisville Railway cons.............. 1930 101 Miller & Co........ Miller & Co 
8,761,000 5 Jan. & July....Memphis Street Ry. cons........... 1945 84%, Miller & Co..... filler & Co. 
5,000,000 5 May & Nov....Milwaukee Light, Heat & Trac. Ist... .1929 99 Spencer Trask & Co Spencer Trask & C 
6,134,000 3 Mar. @ Sept... ..Milmsmapotie Gam Bab. occ ccc ccccccvccs 1930 5 Miller & Co..... Miller & Co. 
7,853,000 5 June & Dec....Minmeapolis General Ilectric......... 195 100 Spencer Trask & Co “ 

90,000 5 June & Dec....Monmouth Lighting Co. (N. J.) 1st...1942 can. hee eeee nee Hodson & ¢ 
5,000,000 5 Feb. & Aug....New York & New Jersey Ist.......... 1932 9914 Harvey Fisk & Son Harvey Fisk & Son 
10,000,000 4 Jan. & July....N. Y. & Westchester Light. Co. gen. m.2004 7914 Redmond & Co. mond & Co. 
10,090,000 5 Jan. & July....NMiagara Falis Power lat... .cscccsces 1932 100 Spencer Trask & Co Spencer Trask & Cov 

200,000 5 Jan. & July....Northampton-Easton & Wash. cons. ..1942 jas cose ivence Hodson & Ci 
8,967,000 5 Jan. & July....Omaha & Council Bluffs St. Ry. 1Ist..192S 95% Redmond & Co tedmond & Co. 
1,823,000 5 Jan. & July....Omaha & C. B. St. Ry. & Bridge 1st. .1928 95% % . 

6,076,000 5 Feb. & Aug....Pacific Power & Light..............-. 1930 90 & int. White, Weld & Co White, Weld & ¢ 
9,900,000 5 May & Nov....Portiand (Ore.) Ry. 166s... ccccccseces 1930 97 Miller & Co...... filler & Co 
2,700,000 5 Apr. & Oct....Rochester Railway cons...........-.. 1930 =«:101 rs ‘ 

9,401,000 5 Jan. & July....Rochester Railway & Light cons...... 1954 97 vig OR Cee 

5,000,000 5 May & Nov....Rochester, Syracuse & Western Ist...1945 63 Ae nek eee eer “ 

2,000,000 5 Mar. & Sept....Rutland Ry., Light & Power Ist..... 1946 7% Redmond & Co........ ba ‘tedmond & Co 
5,000,000 5 May & Nov....St. Jo. (Mo.) Ry., Lt, H. &. Power lst. .1937 Bere ORiMat BCo.. .ccccaccces i 
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The Open Market for Unlisted Securities Continued 
Ty ’ 7 . 
Bonds PUBLIC UTILITIES—Continued Bonds 

Amount Interest——- ——-— Bid for—— . offered - 

Outstanding. Rate. Date. Company Maturity. At By At By 
1,800,000 4 May & Nov....Superio: Water, Light & Power Ist...1951 77 Redmond & CO. ccccccsccsecece S2 Redmond & Co 

200,000 5 Mar. & Sept.... Do i errr rr Te . 1929 75 ie | €¢¢008000 
2,500,000 5 June & Dec....Syracuse Lighting Ist.............. 1951 9 100 Redmond & €o 
GATOS > Jan. & July....Syracuse Light & Power col. tr......1954 79 " ("> © @uveseeweswaeese 81 

S45,500 > Jume & - Thee... - Tampa Blectric Ist... .ccccccccccosece 1933 7 ar re re re ee Oe eee 
4.0000,000 > June & Dec....Texas Power & Light Ist............ 1937 i") ED CMS oa ee ean ee es 91 Miller & €« 
4,787,000 7) Jan. & July....Tri-City Ry. & Light Ist..... cencdun kee 1") ee eds eae 91 * 

18,617,000 4 Jan. & Dec....United Elec. of N. J. Ist. ccccccccees 1949 S214. Plympton, Gardiner & Co....... 83 Piympton, Gardiner & Co. 
5.405, 500 ° June & Dec.... West Penn. Traction Eat. .cccccccccce 1060) MO Be Et BOE B COs ik bincectseves &2 A. B. Leach & Co. 
OO) +) jan. & July.... Wheeling Traction Ist........ccecees 1931 0 PEO Ae Qn ec ctcccedouecaus V4 Redmond & Co. 

INDUSTRIAL AND MISCELLANEOUS 

31,231,000 4 June & Dec Adams Express coll. tr........06. .1947 70 Pe eee e 71 A. B. Leach & Co. 
3,220,500 6 lan. & July....AutoSales Gum & Choc. 20-yr. s. f 1931 44 Da Ge Cee Be Ges cccacescace 47 FE. S. Smithers & Co. 
4,000,000 * June & Dec..... Braden Copper Ist COnV.......eeeee5. 1919 15 Peewee? & Gs cc nccccscconse 170 Pforzhbeimer & Co. 
1.000.000 7 May & Nov... Do 28 Mem tf. COMV.« cc ccccceccces 1915 1 —" . wh -eepuienedae aaa 170 
2,000,000 7 June & Dec..... Do 3-yr. ext. Comv. Ged. ccccececes 1916 1th SO lf ee parle 170 “ 

15,000,000 7 May & Nov.....Chile Copper Co. col. tPF... cccceeeeees 1923 112 ea De ele , 113 “ 

289,000 in May & Nov....Colorado Fuel fen... ..ccecceceeecees 1919 104 Hartshorne & Battelle......... ° ~  ..@eeliles meee 
5.085,000 6 Jan, & Jyuly..... Comp.-Tab, Reeerding Co. s. f........ 1941 75% F. S. Smithers &.Co......ccccs ‘ 77 F. S. Smithers & Co. 
6,500,000 6 Feb. & Aug..... Consolidation Coal COnV........eeeee- 1923 100 Spencer Trask & Co......cececs 101 Spencer Trask & Co. 
3,000,000 > | © wenbéed -Interstate Steamship 1916-24 100 mem, Meee B Ces oc cccccccecce 103 Kean, Taylor & Co. 
2,850,000 m. \ Mieaenas coochyGraulic POW 2 occ ccccccevececeet 1950 100% 5 eae eeerree or 10114 “ 

23,091,000 5 May & Nov....: Jones & Loughlin Steel Ist g.........1939 9914 A. B. Leach & Co........c000 - 10014 A. B. Leach & Co. 
5,106,000 7) Jan. & July.....National Starch deb. Ss..... .1950 831%, Hartshorne & Battelle........ a eee “ Leen eed 

30,000,000 6 Som, & Dele. « « Poered GH Gees Gio k oc ccccvcvctedcdin 1924 SO P. & Geabthere 6 COs ...cccccses 8&2 F. S. Smithers & Co 
4,481,600 5 Jan. & July.... Pocahontas Consolidated Colliéries 1st:1957 Sek. Bee De Gs vk ccccceccascs e &9 Redmond & Co. 
2,489,000 6 June & Dec....Sen Sen Chiclet 20-year s. f.......... 1929 75 F. S. Smithers & Co........-. ee 85 F. S. Smithers & Co. 

25,000,000 5 Jan. & July... cBWift & Ce. Usb... cccccccscccccceces 1944 9514 White, Weld & Co......... ecee 96 White, Weld & Co. 

bf y 
STATE AND MUNICIPAL 
Interest Bid for—— —_——— Offered — 
Maturities. Rates. Issue. At By At By 
1963-1004 TTT T Tree »~New York State Highway and Canal...... 109 Peete, Wa Ges coc deccscse ee 109° Farson, Son & Co. 
1915-1924 5 ccccccceccceclity of Akron (Ohio) Street Imp’t........ 4.40) (Basis) Farson & Co........6. ° 4.25 (Basis) Farson & Co. 
1917-1924 05'4 6ecqngeseep oe City of Canton (Ohio) Imp'ts........+.. ee 4.30 " sndietaasan 4.25 - 
1935 mis \. Ggwkas ccccccesKking County: (Wash.) Road.........e0> ° 4.62 ” Sececcocss S89 <4 
j Equi 
Equipments These are quoted on the basis of yield quipments 
o—_——_ - — —_—_--—~- -_—_ —_- — — SS Se 
Amount —— Interest——— ‘ Bid for. Offered 
Outstanding. Rate. Date. Company. Maturity. At By , At By 
360,000 5 Boe, @ Beles 6c c AM BIO cccccciccses enenkeeenen 1915-21 6.50 Bull & Nc 0.5 ct cet ives - 5.50 Bull & Eldredge. 
900,000 4 Mar. & Sept....Atlantic Coast Line..... Teer rT 1915-17 4.55 iabebbeeeeaes - 4.40 * 
1,750,000 et)  Piicas: UP cesdabeschousaceenses veee 1915-21 9 4.55 “ Sep A . 440 “ 
6,500,000 44g April & Oct....Boston & Albany ..... é seeewen 1915-27 = 5.05 wi erecccccece eece 4.90 . 
14,955,000 4% Various .....+.. Baltimore & Ohio......... epieabae 1915-23 4.55 " o66 bg sees eRS - 440 “ 
6,073,000 4'. Various ....++. Buffalo, Roch. & Pitts....e.s. .1915-29 4.60 * ecvecccecescoes e 4.40 a 
1,875,000 5 Jan. & July.... BD ccccccccceceoce eecce .1915-30 4.60 os ecccece . e 4.40 a 

16,788,000 4, Various ..... --Canadian Northern ...csccccceess 1915-23 6.00 . revrrerrT eye t 5.60 “ 

750,000 5 June & Dec.... BO cceccecesecocene eeeocceeca 1915-23 6.00 nT TT ee. Co e 500 - 

12,690,000 4)4 Jan. & July....Canadian Pacific ......... e0eseas 1915-28 1.87 * . _.”  neenneeeeaeene 4.50 ¢ 
1,770,000 5 Various ...Car., Clinchfield’ & Ohio..........1915-22° 5.30 CO (ehsbvaknceeces oo 00 rt 

211,000 414 Various ..... »»Central of Georgia..... sangeaseda 1915-16 5.00 : eeece « Ce . 

152,000 5 Mar. & Sept.... DE 2csxdSsidiaici ‘ covceee cl915-17 5.00 . seeeees 4.75 

94,000 4% Various .......Central Vermont ........ iene any 1915-17 6.00 - ° een eames Pe 5.00 . 
686,000 5 Feb. & Aug.. BD ccccccctesccccccososs .-1915-22 6.00 er ereseceroeece 5.00 : 
55,000 4%, Various ...... ..Chic ago & Eastern Illinois. -1915-17 Se trees - 6.00 : 

2,481,000 & Mar. & Sept. DO. ceccsciscccccccccccscccecs 1915-220 +. ea ween eee te reeeeeeees 6.00 2 
8,400,000 4 Various ...... Cc hicago - Northwestern.......... 1915-23 4.50 Bull & Eldredge... seeeeeeees ee 41.38 ys 
1,632,000 4% Various ..... .Chicago, Ind. & Louisville......... na 5.00 ere eeeeeree +e 4.80 

12,286,000 4% Various .....+. - Chicago, Rock Island & Pacific... .1915-2 6.50 occecccccce ° 5.50 > 
3,563,000 5 Various ..... oe BOO. ces c0b000n<anneeens6en6se6 1915- 2% 6.50 < sdneteveses een 5.50 e 
6,400,000 dy Feb. & Aug....Chicago, St. Louis & New Orleans..1915-2¢ 4.70 ne eocccceccoseces 460 ” 

7,975,000 5 Vartees cecccss Chicago, St. Louis & New Orleans. .1915-24 4.70 e066  aedetreees Sees 4.60 oe 

208,000 5 April & Oct....Colorado.& Southern..... eoccces . 1915-17 5.50  - -.\ . seebeeneanene ° sss < “aesecooune 
1,725,000 5 Jan. & July....Cleve, Cin., Chi. & St. Louis........ 1915-29 5.10 (Basis) Eastman, Dillon & Co... 4.90 Eastman, Dillon & Co. 
9,643,000 4% Jan. & July....Delaware & Hudson.....sseeeees- 1922 De A. Th BM O Gi i ccccsaccees 101 A. B. Leach & Co. 
6,426,000 41, Various ...... GMMIR vs ccicccccssoeos cccccccccescIGlb-ze 5.00 Bull & Eldredge. .......cceceee 4.85 Bull & Eldredge. 
6,880,000 5 Various ....+.. Mccbsecadcticaa Pe ree .1915-23 5.00 (Basis) A. B. Leach & Co....... 490 A. B. Leach & Co. 

720,000 4% Feb. & Aug....Hocking Valley...... PTTTETELT LTTE 1915-24 4.90 Bud B WIGreGse. 2. cdccodscceccs 4.70 Bull & Eldredge. 

900,000 5 Feb. & Aug.... De Adecctedennns 666690086 1915-23 4.90 = ee ere re ee .70 - 

941,000 5 Various ...cee- Hudson & Manhattan. goer eke eit 1915-21 6.00 = esbbetasudanee< 5.00 e 
6,400,000 414 Poh. @ Aug... Hilineia Comtral ..cccccccccvcesces 1915-23 4.60 “ anetensenseenoe 4.50 o 
2,975,000 5 ee ao ee ene 1915-23 4.69 ee SARs Ge Ree 4.50 “ 

850,000 5 Feb. & Aug....Intefnational & Great Northern....1915-23 0... kee eee eee deed seeder ° 6.00 o 
1,500,000 4), Jan. & July....Kanawha & Michigan............ 1915-24 5.00 Be Ge Os 0644-2 60600080 ° 4.75 ° 

166,000 5 Various ccceses Me sctceneedupeneéqecdasenses ae ae ll OS OT oe awans . 4.75 o 
5,465,000 5 June & Dec....Louisville & Nashville............ 1915-23 4.50 eee ee RA ea 4.40 “ 

556,000 5 Various ...... -Minneapolis & St. Louis........... 1915-22 6.25 2”, heteeneaeae ee “ 

4,700,000 4% Various .......Minn., St. Paul & Sault Ste Marie..1915-23 4.75 j= “ i iccccccecace 4.60 ‘ 
1,551,000 5 Various ...... : IO sccccccsscccscenasccccsese 1915-23 4.75 . sale Wee ces ee cone 4 “ 
2,323,000 5 Various .......Missouri, Kansas & Texas........ PO ES Re . 5B “ 
8,419,000 5 Various ...+cccoMissouri Pacific ....ccccccccccees a: ae Ul CT dutnwrumelen tue . 6.25 “ 

404,000 A WE caccaccBOe BONED coccocaadccasscecas meee 0p 0° 8 Nibasccnesas coe |6—4.85 “e 
1,570,000 5 VarIOUS coccecs PD civtseunccaavecoeeneewnenn eee ll | CC anaeae ade oo 435 ‘a 
58,602,000 4% Jan. & July....New York Central Lines.......... 1916-28 a te re . 4.85 “ 

16,000,000 5 May & Nov.... TO. kecidcvidankenoabe baneduns 1915-2 — 4 ea eoraaee e 4.85 “ 

2,490,000 5 April & Oct....N. Y., ¥. LY & Hartford.......... ae a af . 5.00 “ 

970,000 6 May & Nov.. N. ¥.. » & Hartford. cccccccces oe ee ll llllCU ae aewae . 5.00 « 

10,000,000 41, Feb. & Aug ye - ws Ds 6. 6046008666 068 1915-24 4.45 kbbnwaeee ee 4.35 e 

25,100,000 4 Werlems .ccccce ae sakbuee US i Sit ey eo Ae s $25 “ 

17,730,000 a ee ae > ERE eS yoenes 1915-23 4.35 ee it eee. eae “ 

067,000 4}, Various cccccs SE kc ick waecuniendsedesewcus a ae | lO iia eneediaarathe - 5.00 “ 

4,240,000 5 Various . St. Louis, Iron Mt. & Southern....1915-24 5.35 eo. @ ee ee eas a 4.90 “ 
308,000 46 April & Oct.....St. Louis & San Francisco......... 1915-16 oes déecenseoas nebten 6.00 ” 
5,968,273 5 Various ...... P Dl uvtecdadaseeebiteaseencuas 1915-23 eee Pee ee ee a : 6.00 « 
2,982 000 5 Various .......St. Louis Southwestern........... 1915-24 5.35 Bull & Eldredge.......sccccees 5.25 - 
3,027,273 5 VEONOUR ccccecs Seaboard Air Line 5.00 “ aS eee r 4.85 “ 
10,905,000 414  «wccaane Southern Pacific 4.55 Pa Os (eeeepee es eae ° 4.45 ? 
9,980,000 4% Various .....4. Southern Railway 4.90 : 4 Suede man bad 
5,366,000 5 Various .cccces rr ee —_— 4» ©. «w® @é¥esdbandesess 4.70 > 
1,500,000 5 May & Nov....Virginian Railway ...ceccesses++-I95-18 4.90 aoe evcece ° ° ee eeceees 
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GOVERNMENT AND MUNICIPAL 





-Bid for——_—— 





















Amount ——Interest—— 
Outstanding. Rate. Date. Company. Maturity. At By 
$5,000,000 6 June & Dec....Argentine Government ...... Dec. 15,1915 100°, Bull & Eldredge.......... ') 
5,000,000 6 June & Dec.... BD cocccctncecdecneseces Dec. 15, 1916 100% he a eae abe oe esl B00 1iK 
5,000,000 6 June & Dec.... ID: kckenaoanee s64beeaoenes Dee. 15, 1917 ee) OF Ne ee hae heeae iw) 
6,900,000 ot) June & Dec....City of Montreal..... So aceae Dec., 1917 9914 og | tan dis saane aaa ari of 
67,000,000 6 Mar. & Sept....City of New York............Sept. 1, 1915 100 15-16 Salomon Bros. & Hutzler... ( 
18,500,000 6 Mar. & Sept.... Dr ccibda pacain anes core Sept. 11,1916 1025, . ae! ae: JARs 102 
25,000,090 6 Mar. & Sept..’.. BDO iisissciccocces Terre we | s 10-424 i! ne Te 4 7 
10,842,990 5 May & Nov....Cuban Government............Nov., 1905 SS EE a Ce a ee wae be ed ee 9 
5,000,000 5 Mar. & Sept....Gcv: of Switzerland..........March, 1916 90% Bull & Eldredge... ..csccicesccce (m 
5,000,000 5 Mar. & Sept DO scisscnssseccseacc sos seem, Bae 7% Pr aS Sarath ts kacueed 7 
5,000,000 5S Mar. & Sept.... D hctcesdscescckscde 000 eee ae 9% ~~ 06. ._ wa aaa ee aeeee “ 
Amount ——Interest ———Bid for—————- 
Outstanding. Rate. Date. Company. Maturity. At By 
$35,090,000 4% June & Dec....Baltimore & Ohio ..........4 June 1,1915 100% Mann, Bill & Ware.... tw) 
52,000,000 6 Mar. & Sept....Canadian Pacific ...........Mar. 2,1924 103% ies Ss gale are rere (ir: 
33,000,000 5 June & Dec.:..Chesapeake & Ohio Co...... June 1, 1919 $2 Se ns nie ed base 92 
10,000,000 5 Mar. & Sept....Chicego & Western Indiana. .Sept. 1, 1915 I RS Pe ae menoed im) 
4,550,000 5 Apr. & Oct... sBMIG csccccsccces ae eee Oct. 1,1915 100% Salomon Bros. & Hutziler...... 100 
13,500,000 51g Apr. & Oct....« RRS LES OE Me ee ee Apr. 1,1917 GA% Bull & TIGreGse. «oo. cc cicccccs 19 
10,000,000 5 April & Oct.... RN. teinissa 3 aaa labia ee ody Ore ke April. 1916 99 og) Aa eee ee) 
10,000,000 WY May & Nov....Harlem River & Port Chester..May 1, 1915 De CNR. . hea hecesewoiasos ‘ 
4,000,000 6 May & Nov....Hocking Valley ............. Nov. 1,1915 100% Salomon Bros. & Hutzler....... Olt 
Pee er ~eeeLake Shore & Mich. South...Junel10,1915 3.37  ¢hasis) “ -, = —— caageee 2.75 
7,500,000 5 June & Dec....Lake Shore & Mich. South...Dec. 1,1915 10011-16 “eee 100% 
7,500,000 5 June & Dec RS ou aa eta ate al a eats 6 os eal Sept. 1,1915 100% Bull & Eldredge................ 009 
24,942,000 6 June 2 Dec....Missouri Pacific .....c.ccccced June, 1915 9314 are, ae er ce eer Pe 9414 
20,000,000 6 May & Nov....New. England Navigation Co..May 1, 1917 95% eg aR eee NT iy 
5,000,000 5 Mar. & Sept....N. ¥. Central & Hud. River. .Sept. 15, 1915 100% Salomon Bros. & Hutzler....... 1009 
20,000,000 5 Apr. & Oct ESS a ere re Oct. 1,1915 100% wil) 2) Ger 1) 9-1 
27,000,000 5 May & Nov....N. ¥., N. H. & Hartford......May 1, 1916 SO Bull B WIAPOESSs 6 osiacccccccccse 7% 
86,827,000 314 June & Dec -Pennsylvania conv..........- Oct. 1, 1915 100 5 i ale ME er eae reer - 100% 
6,000,000 5 Mar. & Sept....Seaboard Air Line........... March, 1916 NN% ae er eee Terese eer 1004, 
5,000,000 . 5 Feb. & Aug....Southern Railway..........-Feb. 1, 1916 9914 8 t © * eee Sedation 99 
10,000,000 5 Mar. & Sept BD ccsccecosvas eres Mar. 2,1917 9S 2 ne eee eee ee ee 98 i 
Amount —Interest-—— ————-Bid for————- 
Outstanding. Rate. Date. Company. Maturity. At By 
$2,200,000 6 Feb. & Aug....American Power & Light....../ Aug. 1, 1921 6% T O:C) BanOeeh. cic. cces cscs 97 
40,000,000 5 Jan. & July....Brooklyn Rapid Transit...... July 1,1918 COM Bull GB Wires. 6 vce cc ccccccs 99 
14,000,000 5 Jan. & July....Chicago Elevated Rys......... July, 1916 95% ee EW ee cic baa. % 

, 5,000,000 6 April & Oct....Montreal Tramways & Power. .April, 1917 99 el ag DN eee EE 99 
5,000,000 6 June & Dec.....Northern States Power....... June 1, 1917 oe eee 98 
7,500,000 5 Mar. & Sept....Public Service Corp. of N. J..March, 1916 100 UE: BD TO sob sé -c:c.c:s:0 000 14) 

16,327,000 6 Mar. & Sept....Utah Securities............ Sept. 15, 1922 97}, oo ® ) oh a ere ry eee re 99 
7 7 
INDUSTRIAL AND MISCELLANEOUS 
Amount ——Interest—— —————Bid for————~- 
Outstanding. Rate. Date. Company. Maturity. At By At 
$1,000,000 5 Mar. & Sept....American Bank Note........... Mar., 1916 997%, Dominick & Dominick.......... 100 
4,800,000 5 Jan. & July....American Iocomotive .......... tuly, 1935 100% Bull &- Eldredge.......cccccees 
2,012,120 6 Mar. & Sept....Ameriean Tobacco scrip...... Sept. 1, 1915 100% <link Ae eee O1% 
16,000,000 5 Mar. & Sept.....Anmaconda Copper .......... Mar. 1, 1917 oe a ee 997, 
3,000,000 5 June & Dec....Bethlehem Steel ........... Juneil,1915 100% Mann, Bill & Ware............ 00 
9,599,000 6 April & Oct....General Motors ...........0-6- Oct. 1915 101% Bull & Eldredge............... 
9,000,000 414 Jan. & July....General Rubber ..... neraule July 1, 1915 100% Salomon Bros. & Hutzler....... 100%, 
20,000,000 5 Feb. & Aug....International Harvester...... Feb. 15, 1918 Se. Ba Be TIES 6c ccc cc ccccce 995 
10,000,000 5 Mar. & Sept....Lackawanna Steel ..........March, 1917 OT% Mean, Taylor &.Co.....0.0000 G8 
4,400,000 6 Mar. & Sept....Sulzberger & Sons...........March, 1916 995, Bull & Bidredge:;........cceces 09 
12,000,000 6 Dene Ge Phew. FOE niki cc csccicéccccs May, 1917 101 1-1t Salomon Bros. & Hutzler...... 101 
640,000 5 June & Dec.... TW vcwssceune b6ecderedcenaud June, 1918 96% Bull @* Widredse..i..cccccccecs . PS, 
4,000,000 5 Jan. & July....Union Typewriter .........e0 Jan. 15, 1916 96% Mann, Bill &-Ware......... bs 971% 
10,000,000 6 April~& Oct..:.Utah Company .....6.ccc¢e0. April, 1917 97% Bull & Eldredge........ccccoee 99 
Amount ———Dividend———— 
Out- Per Pe- Security. - Bid for 
standing. Cent. riod. Date. At By At 
3,500,000. *44%, SA Jan. 1,'15. Jib & Susyuehanna (Del & Hudson.)..... 250 Be TE Te Be isos 00 cc nesci 2055 
3,200,000 3 SA Jan 1,°15....Allexheny & West.- (Buff., -Rech. & Pitts.) 125 “ Sg Me Ry See ee ee 135 
14,000,000 1% Q Mar. 1,'15....Am. Tel. & Cable Co. (Wes}. Union)..,... 60 eI sinh eh i fam § 61 
1,700,000 4% SA Mar. 1,'15....Atlanta & Char. Air Line ‘So. Railway)... 185 Alexandre & Burnett.......... 90 
1,022,900 2% SA Jan. 1,'15....Augusta & Sav. R. R. (Cent. of Ga.)...... 100 coi I ONS Git are O4 
6,000,000 1 Q Apr. 1,'15....Beech Creek R. R. (N. Y. C. & H. R. R.).. SS Be so kc cccecaces 92 
2,100,000 2% Q Apr. 1,’°15....L'way & 7th Ave. R. R. Co. (Met. St. Ry.) 170 2 Se ae 76 
12,000,000 2 Q Apr. 15,’15....Bklyn City R. R. Co. (B’kiyn H. R. R. Co.) 173 Williamson & Squire.......... 75 
15,000,000 114 SA Feb. 1,°'15....Canada Southern (Michigan Central)..... 57 A Oe, De Bea cc akcicdccs 60 
2 200,000 2% SA Nov. 1,'15....Catawissa R. R. Co. Ist pf. «Phil. & Read.) 106 Alexandre & Burnett........... 10 
1,000,000 2% SA Nov. 1,°15....Catawissa R. R. Co. 2d pf. (Phil. & Read.) 106 Pt so? a eae mae 10 
589,110 4% SA Jan. 1,°15....Cayuga & Sus, (D. L. & W.).........---- 190 PS ee Lf PPeeerrerreere 200 
650,000 2 Q Apr. 1,'15....Christ. & 10th Sts., N. Y. «Met. St. Ry.) 121 Joseph Walker & Son....... ; 125 
428,500 3 SA Nov. 1,'15....Cin., San. & Cleve. (C, C., C. & St. Louis) 130 Alexandre & Burnett........... 7 
900,000 3 SA Jan. 1,'15....Clearfield & Mahoning (Buf.,Roch, & Pitts.) 125 Joseph Walker & Son. peaires {4 
11,237,700 1% Q Mar. 1,'15....Cieveland & Pittsburgh (Penn. R. R.).... 159 A. Me. Midder-B Co... cccccccces 16 
14,569,400 1 Q Mar. 1,'15....Cieve. & Pitts. Better. Stk (Penn. R. R.).. 90 9 0 eA rr ere 93 
rae SA Jan. 1,°15....Commercial Union Tel. (Com. Cable Co.).. 100 <a 10 
1,211,250 2 Q Apr 1,°15....Day. & Mich. pf. (Cin., Ham. & Day.)..... 170 Alexandre & Burnett.......... LSO 
2,401,950 1% SA Apr. 1,'15....Day. & Mich. com, (Cin., Ham. & Dayton) 75 Joseph Walker & Sons.......... Sh 
1, SOO, 000 3 ) Feb. 20,°15....De). & Bound Brook (Phil. & Read.)..: .. 175 i ee ee ae GON. 6 co c6eedese 1S 
5,078,275 4 SA Apr. 1,’15....Delaware R. R. Co. (Phil., Balt. & Wash.). 168 ee ae Cau eeeeenbas 2 
1,350,000 2 SA Apr. 5,°15....Letroit, Hills. & S. W.-(L. S. & M. §.)... S7 gia Ce Tee Au 
1,000,000 4 Q Apr. 1,°35. -Highth Ave. R. R. Co., N.Y. (Met, St. Ry.) 250 ~- ~~ ‘«*  gepaceesenese 00 
300,000 4 Q Mar. 1,’°16....kimpire & Bay States Tel. Co. «W. U. Tel.) 60 = ecees ° 79 
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Stocks GUARANTEED ISSUES—Continued _ Stocks 
Amount Dividend 

Out- Per Pe- Security. ———Bid for— ——-Offered —- 
standing. Cent. riod. Date. At By At By 

300,000 5 SA Feb. '15....Erie & Kalamazoo (L. S. & M. S.)..... . ive A. M. Kidder & Co.. mo) Alexandre & Burnett 
2,000,000 1.60 Q Mar.10,'15....F.rie & Pittsburgh (Penn.)........ eseces 10 si eh re ae 135 “ 

2,291, 416 2% SA Mar. 35,°15....Ft. Wayne & Jackson pf. (L. S. & M. 8S.) NS S.A ee eee ws - 

71800 4144 Q Feb. 1,'15....42nd St. & Grand St. Ferry (Met. St. Ry.) 240 iene CT ee oe 265 " 

SET, 100 1% SA Nov. 1, 14....Franklin Telegraph Co. (West. Union Tel.) 42 Alexandre & Burnett........¢. e 4S Joseph Walker & Sons. 
4.200,40 3 Q. Apr. 15,'15....Geo. R. R. & Bank, Co. (L.& N.& At.C.L.) 245 Cn eh a capa coe )§=6D Alexandre & Burnett. 
2,444,400 1% Q Apr. 1,’lo Gold & Stock Tel Co. (West. Union Tel.) 110 | ttCi‘«*C iu Siig ° 120 ” 

2,967,000 1 SA Feb. 28S '15....Hartford & Conn. West. (Cent. N. E.) ou os eee ee oF “sg / 

800,000 2 SA Nov. 1,'14....EFereford Railroad Co. (Maine Central)... 55 Joseph Walker & Sons........ ee 75> Joseph Walker & Sons 

10,000,000 2 SA Apr. 1,'15 -{Vinois Central, leased line (Ill. Cent.).. 75 A. ME Mibiter & Cee. ccccccccese §2 A. M. Kidder & Co. 
1929200 2 SA Jan. 1,°15 -Ilinois & Mississippi Tel. (West. Un. Tel.) 6S Alexandre & Burnett. 70 s 
1,015,400 1% Q Apr. 1,°15....{[niernational-Ocean Tel. (West. Un. Tel.) 97 A. ME Mid@er & Co. ..cccccecs an 101 a 
2,000,000 1% SA Mar. 1,'15..... Jackson, Lansing & Saginaw (Mich. Cent.) 72 - ~  # © eeesqabial e S82 - 
- 1,500,000 % Q Apr. 5,’15....Jcliet & Chicago (Chicago & Alton)...... 120 F- dicta iceonienaecs Pee 140 « 
610,000 2.95 SA Apr., 1915 .-Kal, Allegan. & Gr. Rapids (L. S. & M. S.) 12h Cc —_* ee meee emo ° 1-30 ? 
—— 1 Q Apr. 1,°15 .Kan. City, Ft. S. & Mem. pf. (St. L. & S. F.) a  ” BS * * weqtdeenneten ° be Alexandre & Burnett. 
i%™ Q Feb 1,°15....Kan. Cit St. L. & Chi. pf. (Chi. & Alton) ND ere ee 115 A. M. Kidder & Co. 
Q Apr. 1,°15....Lé R. R. of N. J. (D. L, & W.).ccccee 1 Williamson & Squire a 
2 Q Mar. 10,°15....Little Miami R. R. Co. (Penn.).......... 24) A. M. Kidder & Co.......... eos 210 
: 3% SA Feb. 1,’15....Loulsiana & Missouri Riv. pf. (Chi. & Alt.) 1 y  CCO#= wcaiitisntp varcaxeitm ee In Alexandre & Burnett. 
1,500,000 10 SA Feb. 12,°15....] Mahoning Coal R, R. com. (lL. S. & M.S.).. 74 Alexandre & Burnett osenee eee Tow 
661,850 2% SA Jan. 1,'15... Be we, Cs BOT Oden sc csncanetacs 100 oe 1A 
60,000,000 1% Q Apr. 1,'15....Manhattan Railway, (Interborous a R. T.) 1265! "-  j|jé  \ ¢@araiee melee e ins ; 
11,169,600 2 SA Apr. 1,°15....Minn., St. Paul & S. S., leased lines....... 75 = rT ° 81 ; 

900,000 2 SA Jan 1,°15....Mebile & Birmingham pf. (Southern).... 65 A. M. Kidder & Co.....scceee ee pac \. M. Kidder & Co. 

6,017,000 2 SA Apr. 1,°15....Mobile & Ohio (Southern).........ce0+- 65 * ee oe 
15,000,000 3% SA Jan 1, °15. -Morris & Essex (D., Li. & W.)..ccccccces 167 * er * ed ; : 

22 1.000 2 SA Nov 1, 14. -Morris & Essex ext. (D., L. & W.)....6- 91 Joseph Walker & Sons . Me Joseph Walker & Sens 

.- THO 3% SA Jan. 1,’°15 Nashville & Decatur, (Louis & Nash.).... 182 Alexandre & Burnett 192 Alexandre & Burnett. 
300,000 2% SA Apr. 1,’'I5. XN. ¥., B’kivn & Man. Beach pf. (L. T. R. R.j} 107 Joseph Walker & Sons.......6+. 115 A. M. Kidder & Co. 

112.200 3 SA Jan. 1,°15....N. ¥. Mutual Tel Co. (West. Union Tel.) 100 Alexandre & Burnett.......-+0. ae ; ¢ 

8,656,050 +5 SA Jan. 1,°15....N Y¥. @& Harlem (N. Y. C. & H.)...... oO A. M. Kidder & Co..-..2+---e00 SOU Alexandre & Burnett. 
10,000,000 1% Q Apr. 1,’°15....N Y., Lack. & West. (D., L. & W.). sees 112 - : ee ANG A. M Kidder & Co 

800,000 2 Q Apr. 15, °15 .Ninth Avenue (Met. St. Ry.)...---cccece 140 e (inuieee oe 150 ne 
1,000,000 1 Q Mar. 1,'15....Northern R, R. of N. J. (Erie)....-eeee- yp Alexandre & Burnett..«es-e- see su Alexandre & Burnett. 

5 ¥ F ‘ et) ss 

27,077,150 4 SA .Jan. 15,°15....Northern Central (Penn.)........... ‘“ a. ee . Soe 

2,500,000 3 SA Jan. 1,°15. Northwestern Tel. Co. (West. Union Tel ) ) LOS “ = gp ew wecee ° 114 

1,320,400 414 SA Feb. 20,'15....O0swego & Syracuse (D., L. & W.)........ 2) A. M. Kidder & Co.....-ceeees ° 20 Alexandre & Burnett 
2,000,000 2 SA Jan. 1,°15....Pacific & Atlantic Tel. (West. Union Tel.) 63 Alexandre & Burnett tree 70 A. M. Kidder & C 

630,000. 4 SA Jan. 2,'15....Paterson & Hudson (Erie R. R.)........-. 10 A. M. Kidder & Co........0:0 ccc ces 170 

298,000 2 SA Jan. 1,'15....Paterson & Ramapo (Erie R. R.)........ ‘ ow Joseph Walker & Sons.......4+ : 100 Ae 
1,500,000 4 SA Feb. 10,°15....Peoria & Bureau Valley (Chi., R. L. & Pac.) « 0 © eevedass ~~ eee 140 Als xandre & Burnett 

10,000,000 1% SA Apr. 1,'15....P.. Bess. & L. E. com (B.& L. E.& Car. Co.) 60 A. M. Kidder & Co... ..cccocce oe 64 A. M. Kidder & Co 
2,000,000 3 SA Dec. 1,'14....Pitts.,Bess. & L. E. pf. (B.& L. E.& Car. Co). 12S "ss bee eeedene ° 1:4 is 
19,714,286 1% Q Apr. 6,°15....Pitts, Ft. Wayne & Chi. (Penn.)......... 160 “ Sicha ‘ 165 
62,436,300 1% Q Apr. 1,°15....Pitts., Ft. Wayne & Chi. spl. (Penn.)...... 145 Alexandre & Burnett........ 1 Alexandre & Burnett, 
. 5,950,650 3 SA Jan. 1,'15. .Pitts., McKeesport & Joug. (L. S. & M.S 125 DB Beer & COs cn ccsaccense 1:0 " 
2,100,000 1% Q Mar. 1,°15....Pitts, Youngs. & Ashtabula pf. (Penn.).. 154 Joseph Walker & Sons st rat 155 A. M. Kidder & C 
10,000,000 «4 SA Jan. 2,'15....Rensselaer & Saratoga (Del. & Hud).... 170 A. M. Kidder & Co......... sece 175 
255,700 1% Q Feb. 15,'°15....Rutland & Whitehall............ceeeeee. 120 -  *dveeenadeed ° su Alexandre & Burnett 
450,000 3% SA Jan. 15,'15....Saratoga & Schenectady (Del. & Hud.).. A ae ee re ‘ 165 Joseph Walker & Co. 
\ 908.550 3 SA Mar. 4,'1%....Sharon Railway (Erie).............00-5 105 Rc Nebewned .» 115 A.M. Kidder & Co 
2,000,000 : Apr. 10, '°15....Sixth Avenue (Met. St. Ry.).....c.ccc00. 1h . cocee 120 6 

558,575 Apr. 1,'15....South. & Atlantic Tel. (West. Union Tel.) gh — .« wadaiecs 6e6eee 95 
5,191,100 SA Jan. 5,'15....Southwestern R. R. cf Geo. (Cent. of Ga.) 100 ° eee 105 
2,490,000 ¢ 3A Jan. 1,°15....St. Louis Bridge Ist pf. (Ter.Asso. of St.L.) 110 Ties 4» hee cateonen cecee 120 =" 

3,000,000 144 SA Jan. 1,'15....St Louis Bridge 2d pf. (Ter. Asso. of St. L.) 50 os Pe aati an Alexandre & Burnett 
1,250,000 3 SA Jan. 1,°15....Tunnel R. R. of St. L. (Ter. Asso. of St. L..) A Se eer Pee ene 120 A. M. Kidder & Co 

600,000 4% Q Feb. 1,°15....Twenty-third St. Ry, N. Y. (Met. St. Ry.) 230 —C«s Cgc nase . an - 

21,240,400 2% Q Apr. 10,'15....United N. J. R. R. & Canal Co. (Penn.).. 221 Alexandre & Burnett......... i mae Alexandre & Burnett 
4,000,000 3 SA Nov. 1,'14....Utica, Chenango & Susa. Val. (D., L. & W.) of a o)6” OC Eee ecco 140 a 

T50,000 2% SA Jan. 1,°15. Valley R. R. Co. (N. Y.) (DD, L. & W) 114 A. M. Kidder & Co.. cveee 115 A. M. Kidder & Co. 
1,800,000 3% SA Apr. 15,'15....Warren R. R. Co. (D., L. & W.).......... 156 Alexandre & Burnett........... 160 

*In addition to the semi-annual dividends an annual payment of $3.45 is made bringing total paid on the stock up to $12.45 a year +In addition 2 pe 


cent. additional 


Amount —— 
Out- Per 
standing. Cent. 
5,000,000 5 
1,500,000 14 
200,000 .. 
5,000,000 5 
25,000,000 5 
3,500,000 4 
25,000,000 2 
10,000,000+ 7 
100,000 .. 
200,000 2 
500,000 
4,000,000 2 
1, 500,000 12 
3,000,000 5 
1,000,000 5 
6,000,000 3 
5,000,000 4 
Amount o 
Out- Per 
standing. Cent. 
150,000 2 
10,000,000 5 
8,000,000 10 
2,000,000 5 
3,000,000 6 
1,000,000 12% 
10,000,000 6 
4,000,000 1% 
2,000,000 6 
3,000,000 8 
5,000,000 5 
2,000,000 6 
3,000,000 4 





Dividend———— 


is paid semi-aanually 


April and October, 


BANKS 


in 


Security. 





bringing total for the 


—_——Bid for- 


Pe- 

riod. Date. At By 

S Nov. 2,°14..American Exchange Nat. 218 Clinton Gilbert..... eee 
S$ Jan. 2,'°15..Bank of America............ noo a See , 
“a someawe -Broad & Market Nat.(Newark) ... = ccccccee sa aves ° 
Q Apr. 1,°15..Chase National.............. 5a Mann, Bill & Ware.... 
SA Nov. 2,°14..City (National)....ccccccese 390) = Clinton Gilbert....... 
@& Feb 1,°RD. .Comm MeeROnee occccccccces - 308 ye 1 ee ° 
Bee Fy cee ov vccccsccadcscesas 1GT!s edacees ° 
Q Apr. 1,°15..First National............ Soo hieennes 

rer r yy --Flushing Nat. (Flushing, N.Y.) -atecete cose 
Q Apr. 15,'15..Gotham National .......... Wo =6pJohn Burnham & Co.. 
Ce evescece -»Harriman National ..... “> =6Clinton Gilbert..... ee 
Q Apr. 15,°15..Irving National ......... i7® John Burnham & Co.. 
S Jan. 2,'15..Importers & Traders’ N: tional 505 Clinton Gilbert..... ° 
Q Apr 1,°15..Hanover National............ 628 Mann, Bill & Ware.... 
Q Apr. 1,'15..Liberty National ............ 5S5 «Clinton Gilbert...... ° 
Q Feb. 9,'15..Mechanics & Metals.......... 262 as e ee 
S Ape. |e. ee Weis 06.cé ciccccocsss 585 e ° 
TRUST (C COMPA NIES 

Interest 

Pe- Security Bid for 

riod. Date At By 

S Jan. 1,°15..American (Morristown, N.J.). ... |  scscccee cvvcoce 
ee ackeecdibcsciécecdesiwa iH «Clinton Gilbert....... 
Be By eee ee nsdn bdcdces cscs ‘ 960 Mann, Bill & Ware.... 
i Fe ay IE dv ta cadccndecuaaces 5 =©6Clinton Gilbert....... 
ee, Bi aE idb-ecceritcscccecn 115 ” ° ee 
Q Feb. 1,°15..Farmers Loan & Trust....... 1u70 ‘ 

Q@ Mar. 31,°15..Guaranty ............ . SRS _ 0 *. =e eee 
Q Apr 1,°15..Lawyers Title Ins. & Tru 11:5 - ecccece 
Q Mar. 31,'15..Metropolitan ............... eccccece 
Cy es ee BE citcctaceccocsccecse BB.» > °8: s - somes oe 
Q Mar. 31,'15..Title Guarantee & Trust : eee 
Q Mar. 31,'15..United States Mortgage& Trust SS5 errr 
@ Apr. 41,°H..Uniom ..cccces PT TTTTETTT 1 John Burnham & Co.. 





At 
218 
570 
106 
5S0 
2g” 


169 


At 


110 
135 
975 
165 
420 


or 0] 


year up to 14 per cent. 


Offered a 
By 
Clinton Gilbert 
“ 
Clarence 


Mann, Bill & Ware 


Mann, Bill & Ware. 


Clarence Ma & Co. 


Mann, Bill & Ware. 


@reeree 


Offered 
By 
Clarence 
Clinton Gilbert 
Mann, Bill & Ware 
John Burnham & Co, 
Clinton Gilbert. 


Bill & Ware, 
Clinton Gilbert. 


Mann, 


Mann, bill & Ware. 


o 


John Burnham & Co. 


Hodson & Co.!} 


Hodson & Co. 








FM 
AMERICAN GRAPHOPHONE CO. 
Bought and Sold 


Pa eahtek ans 


MORRIS & —s 


I: Stoci. 


Request 


Yor 


50 Broad St., New York. 


Mer 








Republic R’way & Light Com: & Pf. 
Western Power Com. & Pf. 

Pacific Gas & Zlectric 

Utah Securities Stock and Notes 


HATCH & STEELE, 
25 Broad Street. 


Telephone Broad 5195. 











pr Siem Mite 
Public Utilties 


BULL & ELDREDGE, 


31 Nassau St., New York. 


paiement Cortiandt—632. 


WE WILL BUY 
merican Gas & Elec. Pfd. 
ennessee Ry., Lt. & Pw. Stocks 
tah Securities Corp. Stocks & Notes 
| Gwynne Brothers, 
| Public Utility Securities 


25 Broad St., bg dat 


2232 BROAD 


A 
T 
U 


& inactive 


N. Y. 














New York, Monday, 





The e Open Market for 


April 19, 


1915 
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AND 








SURETY COMPANIES 


for —— 
Mts 


Mann, 





Mieres 


Bill & 





N 


‘ 


SAM MOD 4 ) I 15, 15 nd & Mortgage G € 4 ( ton Gilbert. awe ¢ 
VAM DS Ss Jar 1.°15. .Continental ..cesess th letn Burnham &€ (0... i... —§ eeescces 
VOU 6 P r. 19, °14 Eagle Fire Ins, Newa 

(mar Boo) .<caes 5 Clarence Hodson & Co.. ... === eeeeeces 
200,000 5 Ss Jan 1,°15..Fidelity & hoenix ibe) john Burnham & Ca... ... — «esseeee 
~ O00.0000 15 Ss 1.°15..German-American In ‘ noo - as LO leohn Burr 
6,000,000 10 s J 15,°15..Home Insurance ..... RD) - oe «33S 
GOO SS q) Al 15..Lawyers Mortg Companys IST - eo 191 
OHH Q Aj 15..National Surety........ - 162 a ee 16S ~ 
3,000,000 .N. J. Fire Ins. Co., Newark, 

(nat GE) 2 iciswses ; ”») Clarence Hodson & Co.. ... : 
1.000.000 20 Ss De 1.°14..New York Life Ins. & Trust 0 John Burnham & Co.. 1mm) John b 

iQuarterly dividend 3 per cent. paid on First Security Company same date. 
PUBLIC UTILITIES 

$0,000,000 .. «sae wc ccccce .-Adirondack Electric Power.... i) Williams, Dunbar & uo Williams, Dunb: r 
2 ULUOO  .. jc  tsmameans ee DO ME. cccscccccccccecece D4t. ss Colemat re” : c's 
3,000,000 2 Q@ Apr. 1,°15..American Gas & Electric (50) S91, 91), 7 
1,669,000 1%, Q Fel 1,°15 Ne RO a re eet eee A712 HY - 

15 2%, Q Fek 1,'15..American Light & Traction 7 sey . 

14.2: i, 112 Q Fel 1, 15 So errr ey ree er ere 107 2 hast cs 
8,205,400 1 Q Ap 1,°15..American Power 61! is 
2,995,000 3% ee duly 1.°14..American Public 14, +. ony 
L7i4swo 131y QQ AF 1, °15.. LO ee eee eee OH John Burnham & Co.. an 
7.000,000 .Am. Water Wks. & Elec, Co 7'. Dominick & Dominict * » Dom k & D 
EE Pa Do tat wh. TF COM: ccc aces Hu © a) 

10,000,000. . ie se nema Do tic participating pf.... 1S - ad] 

14,718,580 % -.. July 1,°14..Cities Service ......-.ceessee n> 060 John Burnham & Co.. oo john Burnh 

26,168,426 %5 .. July 1,’14 Ae ere er 1 W'ms, D'bar &€ C'man.. ; P 

15,000,000 1 Q Feb. 1,°15..Coummonweaith P., R. & J 74 ” oe dD’ A 

16,000,000 135° Q Feb. 1,°15 LG APeVerererr reer e re Te S1 ‘i ee 
3,003,000 Waar ere -Dayton Power & Light....... $4 Gutro Bros. ECOweise 265 seccvece 
1,687,250 1144 Q Apr. 1,.’1d.. BIO WEy. 60:6. 5.046%. 6b tneccaa's Sd = iste SOe “25s. abssieeie 

13,487,100 1% @Q Apr. 15,°15..Detroit Edison..........csce- 114 Fr. S. Smithers & Co... tol, F. S. Smithe 
i a re ‘ -Electric Bond Deposit pf...... me W'ms, D'bar € C’man.. 6) W'ms, DD) a 
Re ck lk ke ewe tec -Empire Dist. Elec. pf..... ) " oe . GO 
4,750,000 .. ee eeseccce .Federal Light & Traction 17 ‘ oe 4) 

2,500,000 oe ee coccecce DS ere ar ei eee ae as $4 oe G2 
1,000,000 .. ee eccecece »-Gas & Klectric Securities..... i) “ a, 
nn Gc ~se <seeenan . BDO PE. cacessccceces oO ee 

12,251,000 % Fei »,'15.. Illinois Traction .......ccceses $454 Miller & Co... ..eee eee . 

155,000 1} Apr. 10,°15.. PO WE, anos sg bse as sctsuee - 84h, ey - SS% Miller & Co 

2,250,000 .. és  wweeae --Lineoln Gas & Electric Pn W'ms, D'bar & C'man.. 30 W'ms, D’bar & ¢ 
9,969,300 11, Q Ma 1,°15.. Middle West Utilities pf. ere 70 John Burnham & Co... 75 John Burnham 
4,585,000 7 hi ered -Northern Ont. Light & Powe! 10 Wms, bar &C’man.. 15 #£4W'ms, D'bar & 

2,400,000 3 S Jan. 15,°5 IE oe rar ee ne 491, “ ae i 

5,975,000 ; “eer ree .Northern States Power..... 251, John Burnham & Co... 2'4 John B han 
8,586,700 1% Q Apr. 15,°15..Northern States Power pf..... SI KE. & C. Randolph..... SS E. & C. Randolp 
Pe cs cee eees -Civark Water & Power....... 15> 060 Wms, D’bar & C’man.. 25 £W'ms, D’bar & 

32,109,300 .. ae, <echae eae .Pacifie Gas & Electric. 1491:, Sutro Bros, & Co..... . ot, Sutra Bros. & C 

50,000,000 142 Q Feb. 1,°15 Marware cc eee atecs S4 son ae #5 

10,000,000 1146 Q- Fet a, oS. 3 a Ae ’ $2 - <cne. és 
2,500,000 124 Q Fel 1,°15.. Pacific Power & Light pf. a White, Weld & Co..... LL) White, Weld & 
2,000,000 15, Q Feb. 1,°15..Portland Gas & Coke pf.. 1 EF we =: i eesricane 1s _ 
6,206,000. . ba ane eye -Republic Ry. & Light........ vy W'ms, D’'bar & C’man.. 2a W'ms, D'! & 
0,191,400 11, Q) Ap 15, °'15.. I alo. np eres. 0910596 .8 wane 72t, = o- T4ly ™ 

10,000,000 2 Q Ap 1,°15..Safety Car Heating & Light... 991. John Burnham & Co... .-. se eeeees 

10,400,000 1145. Q> Feb. 15,°15..Southern California Edison.... 7 = -. «% John Burnham 
4,000,000 1! Q Aj 15, '15.. a ee ee ee SO. W'ms. D’'bar & C’man.. %2 W'ms, D’bar & 
9,343,150 .. rar eae Standard Gas & Electric...... $1, ” es 6 ‘a 

11,784,950 1 Q Mar. 15, '15 Wie ME eos i xs : Oh, oe Bath “ 

20,000,000 , . Tennessee Ry., Light & Powe 8. John Burnham & Co.. %- John Burnhan 

10,250,000 112 June 1,'14 A BN roto an ehaasaw esas 3414 Miller & COs. c5600 00s jot W'ms, D'bar-é 
MGs: wh  <eieeue ae -Toledo Trac., Light & Powe 10 W'ms, D'bar & C’man.. 14 3 
J ere ere a Re ee POT 30 ” oo 630 - 

Re = l(t kwh twee .United Gas & Electri 14. John Burnham & Co... 19 John B 
9,155,000 oy Saree oO = ee oO - 

11,619,500 .. eva: lS 14 “ . “ 

G.899,100 4 .. July 1,'l4..United Light & Railways 102, Wms, D'bar & C’'man.. 52 ” 

7,715,600 11, Q Apr. 1,°15 Sede eer ee are 72% aa . _ 
2,420,308 % @Q A b. *. > 2 Aaa ee Tig .. 1414 Wms, D'bar & ¢ 

15,490,000 12 QJ 1,°15.. Washington Water Powe SO - White, Weld & Co.... 85 White, Weld & 

30,770,100 .Utah Securities ..... 1414 E. & C. Randolph..... 15's E. & C. Randoly 

14,670,000 .Western Power ......... 15 Wms, D'bar & Cman.. 15'2 a 
6,180,000... : , a Se ne eee npeceminrs GOL eo» G1 
3,160,000 1146 Q Apr 1,°15..Western Ry. & Light pf SF EB. 4 C. Randoiph..... Sti 
GOO Ths 1, 14... West Penn Trac, & Wi f 2S Miller & Co......+0- « tH Miller & ¢ 

INDUSTRIAL pagel MISCELLANEOUS 

4,405,700 Ty Q \ 1,°15.. American Bank Note ¢ no 33 Dominick & Dominick. oh Dominick & 
4.409.700 132 QA} 1,15 Se ee ee ee 4814 “ tT) , 
6,000,000 1 MM 0, °15..American Chicle Compa 150 Williamson & Squire 161 Pfoerzheime 
SOOO The Q ik “to Se A ee ere ‘1 bs Wi miss é 
TOOOL.000 1% : \ 1 15..American Graphophone 74 = iy § - 

PHO MIO 184 Q i ae s DO) DES a pees acca sien ea cane 1 . es Ho) 

21 264,400 4 SA F 15,°15.. Borden's Condensed Milt 110 John Burnham & Co... 111 John Burnhan 
7,500,000 I's (2 Mar. 15, "15. Lo Sierey er weer 1031. Williamson & Squire... 105 Williamson &€ 
6.000000 . . . Braden Copper Company Sl, Pforzheimer & Co..... S*g Pfor eime & 
1,700,000 124 Q Feb 1,°15..Burns Bros. pf.... 10] Spencer Trask & Co... 14 Speneer Tr 
5.925000 115 Q Mar. 51,'15..Celluloid Company. 13th Williamson & Squire... 142 Williamson 4 
3,600,000 ‘ Comtral FOumery . « .é.s0 600000 = F. 8S. Smithers........ 3. FS. Sm 
4.GO00,.000 : > Se eer S ms), neon ewee 12 

10,000,900) Ths = Q ! S,'15..Cent. & S. Am. Tel. Co.... Pea A. M. Kidder & Co.... 122 4. M. Isidads 
1,500,000 14, \ pr 1,°15..Chalmers Motors pf.... 92°, Eastman, Dillon & Co, 1021, Eastman, D 

10,457,200 .Computing-Tabulat. Record’g. ol I. S. Smithers & Co... 34 KF. s. Smithers & 
GOOO00 Zlo  @ ‘ 1,°15..Del., Lack. & Western Coal. =O) Williamson & Squire... 2) Williamson & 
£999,600 : Re ee tw. Hartshorne & UGattelle, ie Hartshorne & |} 
2 tT OOO .. ; ; Perr ere “ie S4 “ A SD 
5,200,000 1%, QQ Feb. 15,'15..Hercules Powder pf.......... 109 Dominick & Dominick. 110 Dominick & D 

OO00.000 .. ; -louston Oi) Company........ 1%, Pforzheimer & Co..... Itt, Pforzheimer & 

4N031.500 214 @ Mar. 1,°15..tnternational Nickel ......... 131 Dominick & Dominick. 132 Dominick & 
$912,600 115 Q) Fe Be ee RED Rn in eae eae er 104 a . 15 ws 
1.416.700 1% Q pt 1,°15..MecCall Corp. pf.....eeeecces. ST'!. & div. White, W'd & Co WM di White, We 

3,089,400 21. Q Apr. 15,°15..Mexican Telegraph Company.. 20S A. M. Kidder & Co.... lo A. M. Kidder & 

10,000,000 5 Q Feb. 1,°15..New Jersey Zine Company... 620 Williamson & Squire.. io WW kmson ¢ 

10,000,000 3 Q Mar. 351,'15..Koeyal Baking Powder........ 4 oe Loe 

10,000,000 13 Q Mar. 31,°15 Se EP Serer rer . ae lye =: 

6HO,000,0005 2 Qo M 31,°15..Singer Manufacturing ....... sy p 238 

10,000,000 115 Q. Fel 1,°15..Stewart Warner Speedometer White, Weld & Co.... oO White, We & 

895.400 1: Q Fel eh Fe i) werrr rr. , 102 — Jaap ee = 

10,000,000 1% 8 oe 1,°15..Sulzberger & Sons pf...... 9144 John Burnham €&€ Co., ‘2 Jolin B | 

3,000,000 142 SA Ja! 1°15. .Union Ferry ...ccccvrcess 32. Williamson & Squire... 386 Williamson & S 
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_ RO ‘ - 
STZAM RAILROAD 1915 1914 — oe 
New York, New Haven & Hartford Railroad—$- “ A High. Low. Mean. High. Low. Mean. High. Low. Mean 
ne-year 5 per cent. call gold note ated aa Re ceeed - a va “a pied : aia ail . meee . WF 
1 ay hee { 1 ; r 1 a January ..... $4.8560 $4.85335 $4.8447 $4.87 $4.8550 $4.8625 $4.8780 $4.8570 $4.8675 
May 915, and due May ) t l ‘ ? 6 i lead 
at option of company and after 19 February 1.8490 4.79 4.8195 4.86 4.8535 4.8567 4.8780 4.8720 4.8750 
at 100% and inte n I MEATCR wcccces 4.8125 4.7812 4.7968 4.8670 4.8575 4.8622 4.858 4.8675 4.8737 
M Apri ) 4.7912 4.7956 4.8775 4.8620 4.8697 4.8725 4.8625 1.8675 
ae Sent ' ; — DS. « cvucdncasewasar gieed. actnne 1.8880 4.8740 1.8810 1.3680 4.8595 4.8637 
Kidder ' H as ia 1. 9 4 - 
Beaten, at 90% and tt : . pee aS eee mee ee 4.8910 1.8770 4.8840 1.87 { 1.8667 
per cent July oetee Coces + maenwad ~  ndebet 4.8850 1.5690 1.8760 4.8710 4.564 4.8677 
DER cicnteicnkhe eiheic eeeume 6.00 4.94 5.47 1.8675 1.8575 4.862 
» tL riLitilb “ . J — aie ein 
PUBLIC t - September ......... ee ae 5.064 4.94 5.00 4 4.8585 4.8535 4.9 
Charlottesvilie & Albemariec Railway) fir See «ness counted. B6deee lebalnne 5.01 41.89 4.95 4.8615 4.85 4.8557 
ga t I i ad A Apr l November -sheadg © eeecoce 4.90 % 4.56% 4.887 4.8565 4.5450 4.8322 
ae A : jeema! ‘ and OCCUR ockc Késwee —eense ‘aCe 4.8943 4.85 4.873 4.8565 4.85 4.8552 
iY t at i r (>) 
Mu ru ( ' ur ba and it ; 
terest yieldi: t ‘ 912 —__—— —_—_—. -1911 — ee 
High Lov Mea High. Low. Mean. High. Low. Mean. 
Coemmonweatth Edison Co... Chicago Jai $4.8760 $4.8620 $4.8695 $4.8610 $4.8510 $4.8560 $4.87 $4.8615 $4.8657 
rigage pe t i f Feb I 1.5760 4.8705 4.8732 4.8660 4.86 4.8630 4.871 4.86 4.8657 
1, 194 , i . Ze ra —_ ‘ea 
tees, Mawes , i. DEONGE: «<tdenca 1.5745 1.8685 t.8715 4.8645 4.8590 4.8617 4.8780 4.8665 4.8722 
Offered by t f , ( 1g nst n eer 1.8730 4.8675 1.8702 4.8665 1.8610 4.8637 4.88 4.8760 4.8780 
and bani ' I & Sa ee eT errr 1.8730 1.8670 4.87 4.8655 4.8620 4.8637 4.8780 4.8640 4.8710 
ann = . 2 Ju 18765 4.8695 4.8730 4.8630 4.8575 4.8602 1.8710 4.8585 1.8647 
Fin : . fe DS ree 1.3785 4.8715 4.8750 4.8650 4.86 4.8625 4.8585 4.8520 4.8552 
r sa T 4 1 = . = 
i Bank Norther r ( and August 1.8740 £8690 4.8715 4.8615 4.8570 4.8592 4.8685 4.8525 4.8605 
f ywing it ‘ ‘ ul ¢ ar September 4.8685 1.8510 4.8597 4.8665 1.86 4.8632 4.8675 4.8595 4.8635 
W. Hal & C I waster & ¢ ! October ...... 1.8615 4.85 4.8572 4.8710 4.8595 4.8652 4.8680 4.8570 4.8625 
ee November 18580 4.8455 4.8517 4.8705 4.8615 4.8660 4.3620 4.8540 4.8530 
December 4.2570 1.8440 4.8505 1.8660 48575 4.8617 4.8615 1.8475 4.8545 
Bilnnesota Electric Light & Power Company—$ ) 
Hoo first sed mortgag 6 per ent nking 
fund gold bond Offered Edwin R. Cooper & —— 1909 ————— _1908- = se 
Co., Duluth, at par and int Higt Low. Mean. High. Low. Mean. High. Low. Mean. 
Ja Ary $4.8775 $4.8680 $4.8727 $4.8725 $4.8470 $4.8597 $4.8610 $4.8449 $4.8525 
" z ay. Ligh «& P pr @« ol — ws - oe . 77. 
Pa a aliaue unaceue 0 ade-scuh. makkcomnun act February 1.3775 4.8690 4.8732 4.8690 4.8580 4.8635 4.8480 48440 4.8460 
dated May 1, 1915, and due May 1, 19 but eer 4.8835 4.8745 4.8790 4.8680 4.8580 4.8630 4.8470 4.8275 4.8372 
deemable at ir and rest n sixt ia Re  jcneaaon 4.8785 4.8725 4.8755 4.8740 4.8645 4.8692 4.8645 4.8365 4.8505 
notice. Offered by E. W. Clark & C Phila- Mae ......... 4.8785 4.8740 4.8762 4.8735 4.8685 4.8710 4.87 4.8610 4.8655 
— ee: swage acs 4.8815 4.8765 4.8790 4.8720 4.8670 4.8690 4.8740 4.8655 4.8747 
Washington Utilities Company —$1,500,000 one ur 5 ME cia charm ara 1.8810 4.8680 4.8745 4.8715 4.8665 4.8690 4.8725 4.8655 4.8690 
per cent. call ‘rust gold dat May 19 Bement ..icss 4.8695 4.8645 4.8670 4.8690 4.8570 4.8630 4.88 4.8625 4.8712 
and due May 1, 1916, but redeemable at par and September 4.8665 4.8595 4.8630 4.8680 4.8590 4.8635 4.8625 4.8525 4.8575 
mation ‘Othtved by the Fidelity ‘Trest Campons October 1.8775 4.8560 4.8667 48685 4.8605 4.8645 4.8650 4.8240 4.8445 
net r yt lit rust ¢ pany " seiiitiies or - _— _- e407 i - 2OF 
at Melhimase at $6 and taterest too 6 November 4.8775 4.8705 4.8740 4.8675 4.8560 4.8617 4.8875 4.85 4.8687 
per nt December 4.8815 4.8665 4.8740 4.8725 4.8640 4.8682 4.8670 4.8410 4.8540 
The O Market for Unlisted S ti T 
. ° 
te Open Market for Un iste ecurities—Continued | Amer. Tobacco 
pulses comiied siniehstecaene Securities 
Stocks Stocks BOUGHT AND SOLD. 
— —— —— ee —— — — Members New York Stock Exchange 
Tel. 9181 Rector 20 BROAD ST. 
Standard Oil Iss ues - 
Amount Dividend—— ) ) Henry Clews. & Co. 
Out- Pet Pe Security Bid for — _ Offered = 18. 15, 17 4 19 BROAD ST. 
: > > 7 ar t! aR 
standing. Cent. riod Dat At By At By MEMBERS N. ¥. STOCK EXCHANGE. 
. ; , Bs = s . ought ( d « 
$0,733,000 10 Jan. 1,°15.. Anglo-American Oil ...see+-+ 17% Pouch & Co......004¢ 17% Pouch & Co comatnaion isp carvind "on ‘conservative 

5.000.000 5 Mar. 15,'15..Atlantic Refining ......... 70 EF. S. Smithers & Co 572 Pforzheimer & Co. terms. Deposit Accounts received subje 

_ , » a Rourr * P - . _ ° ‘ . to check at sight 

200,000 20 A Oct, 16,°14 sourne-Scrymser ......eee0+4 70 Pouch & Co. ....ce..06 250 =Pouch & Co. Interest paid on daily balances. 
10,000,000 $2 Q Mar. 15,'15..Buckeye Pipe Line 109 Pforzheimer & Co 110 Pforzheimer & Co. a 

500,000 #10 Q Mar. 20,°15..Chesebrough Manufactu1 ring 725 “ THO - — . ——— 

250,000 0 pescoece Colonial Oil ae. Peat @ Cosi dscaccac 125 Pouch & Co 

S.000,000 5 Q Mar. 16, '15..Continental Oil 232 Pforzheimer & Co..... 235 Pforzheimer & Co. 

3.000,000 The Q Mar. 15,°15..Cresecent Pipe Line 37 I MS oo oS Pouch & Co. THE COAL & IRON 

1,000,000 5 A Dee. 15,'15..Cumberland Pipe Line i> F.S. Smithers & Co 18 = NATIONAL BANK 

5.000.000 6 Q Feb 1,°15..Kureka Pipe Line.......... 222 Pforzheimer & Co 225 Pforzheimer & Co. of the City of New Yerk 
12,000,000 3 Q Mar. 31,°15..Galena-Signal Oil .......... 159 Pome © Gs. cs ctacse 160 - _ 

2 O00.000 2 Q Mar. 31, °15..Galena-Signal Oil pf 15S F. S. Smithers & Co... 142 F. S. Smithers & Co. Capital, Surplus and Profits 
20,000,000 .-UWlinois Pipe Line.......... 135 Ptorzheimer & Co..... 136 Pforzheimer & Co. $1,635,000 

5,000,000 3 Q Feb. 12,'15..Indiana Pipe Lines........... 102 Pome Gis akcccasvs 105 > ; —apeee 

QTSTATS 5c Q Mar. 15,'15..National Transit Pe 301 ed ON Conia Maeiaae 51 Pouch & Co —- ~* Sepesitery of the 
5.000,000 4 Q Apr. 15,°15..New York Transit........... 211 F. S. Smithers & Co 214 ” | City of New York 

4,000,000 5 8 Jan. 2,°15..Northern Pipe Line......cce. 9 o J 9%  Pforzheimer & Co. State of New York 
15,000,000 42%, Q. Mar. 20,°15..Ohio Oil en 141 Ow Pees 142 Pouch & Co. 

18,000,000 6 Feb. 28,°15..Prairie Oil & Gas.......... 258 F. S. Smithers & Co 261 Pforzheimer & Co. 7 re a a 
27,000,000... avec -Prairie Pipe Line...........-. 142 Pforzheimer & Co..... 143 Pouch & Co EDWIN WARFIELD, President. 

2 OOO.000 5 a Dee. Zi, °34..Geler Retimime ..cccccecsccce 235 F. S. Smithers & Co 237 ss | Henry B. Platt, Vice-Pres. Jos. A. Flynn, Vice-Pres. 
10,000,000 6 Q Mar. 1,'15..So. Pipe Line 08 Pforzheimer & Co 210 i FIDELITY & DEPOSIT COMPANY 
12,500,000, 5 Q Mar. Si, °3S. Bo. Pewm. Ol..ccccccess To - eee Pforzheimer & Co. MA l A 

3.500,000° 3 Q Apr 1,°15..S. West. Penna. Pipe Line 110 F. S. Smithers & Co... 115 “ yA AND 
49,702,400 215 Q Mar 15,'15..Standard Oi! (Cal.).. ot) Pforzheimer & Co..... Pouch & Co 2 RECTOR ST. - NEW YORK 

pa en ow - . dare ( * S. Smi ors & ‘oO. ““ Phone Ree tor 2600. 
800,000,000 é Q Fe b. dd lo - Stan ki 1 Oil Ind ) = I 8. Smith rs & Co . REOUNOEa sis menace. 

2,000,000 05 . Feb. 27,°15..Standard Oil (Kan.)........ mA) am - me a i , All nny A of surety bonds and casualty 

3,000,000 4 Q Apr 1,°15..Standard Oil (Ky.).. 2) *forzheimer & Co..... *forzheimer & Co. nsurance iss 

1,000,000 10 S Dec. 20,'14..Standard Oil (Neb.)......... 25 6©6oré#F. S. Smithers & Co Pouch & Co. - ANH xX oa. - 

PS S88 500 5 Q Mar. 15,'15..Standard Oil (N. J.)......20.- 10 Pemels @ Gee oc ccscccs as a ae a 
75,000,000 2 Q Mar. 15,'15..Standard Oil (N. Y.)....... 191 wr)  Sataexnas 2 
3,500,000) 16 Q Apr 1,°15..Standard Oil (Ohio).........-. 428 Pforzheimer & Co..... = FIRST NATIONAL BAN K 
noo,000 5 .» Mar. 31,°15..Swan & Finch.......-ccccees 120 F. S. Smithers & Co... F. S. Smithers & Co. Richmond Va 
- . > “ “ > e 
12,000,000 2%. SA Mar. 25,'14..Union Tank Line..... cece Se . e 
15,000,000 3 . Oct. 31,'14.. Vacuum Oil ..... é 208 oe > See 210 Pforzheimer & Co. Capital and surplus, $3,000,000 
o _ Tashi - . ae * . . a % ae 37 o 
100,000 $3 =A Dee. 1,'14.. Washington Oil .......26--+- >) ¥. S. Smithers & Co. ‘ : Resources over, 18,000,000 

*Including 4% extra tIncluding 14% extra. tIncluding 6% extra. 

Tobacco Issues The Truth About Insurance Compani 
10,000,000 115 Q Feb. 1,°15.. American Cigar Co........+-+ 115 Richmond & Myles.... 120 Richmond & Myles. panies 
10,000,000 1% Q Apr. 1,°15. Be OR, 6 cckacccdecesaaus 99 ” 100 + Reliabie information for the policyholder 

1,200,000 1% Q Feb. 10,°15..American Mach. & Fdy. Co.. 70 ° 7 - regarding financial and moral calibre 

5,000,000. . e« eesocane »-Conley Foil Co......... 310 325 > 
300,000 1'4 Q Mar. 15,'15..Johnston Tin F. & M. Cc 130 160 - Alfred M. Best Xo, Inc., 

3,000,000 24, Q = Apr. 15,'15..McAndrews Forbes ......... 195 . 200 i 100 William Street. New York. 
2.985,000 11, Q Apr. 15°15. Pee Mo vnebeseacuscteces 994. - 10044 ” ee ee ta a 
1,299,610 3 S Mar. 4,'15..Por. Ric. Am. Tob. 6% scrip.. 185 ‘ oo MS “ GOVERNMENT 
10,000,000 3 Q Apr, 1,°15..R. J. Reynolds Tobacco.... 500 at . 310 = 
2,500,000 1% Q Apr. 2,°15. BD BOB c cccccsecoscescee 119 - o INFORMATION 
1,000,000 2% Q Apr. 15,°15..J. S. Young Co..........0e. 157 5 165 + We Specialize Upon News of Congressional 

oe, = 45 and Executive Action in Washi on Affect- 

1,600,000 1% @Q = Apr. 15,°15. US ce is aia ae Sate a walks 109 - 111 > ing Business Interests. Efficient Reliable 

200 000 , Ss Jan. '15.. Weyman- 6% C ea O83 ad > “ and mane! informatics. 

1, , an. 1,°15..Weyman-Bruton 6% scrip 103 1135 4 ~ SERN, rowenee} 


*Scrip. 





(c 
701-2 Riggs Suliding, Washingtes, B. C. 
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nance 
for Year (914.— 
High. Low. 
i Be rar 
4°; 2855 
1S0 if) 
110 107 
130, 187 
wy BT % 
5 70 
pid.) 4 1h, 
5 Ti% 
Bre ar 111%, 
UA eae 
OT Hig 
est *S0 
lid 110 
1V7 | bear 
120'4 100% 
115 10544 
vv LL 144% 
16%, 10% 
G5°s mo 
1014 4 
ob 19%, 
11st, Sz 
118", LIS 
333 82 
118 114% 
10’, 6% 
41 ANS 
7 3 
11 





7 
13 
Tis 6514 


25h, 20% 
62 194; 
4 SO 
108% 106 
Ws SI 
10s 90 
40) 2645 
10! 8&5 
% nM 
21% 17 
156%, 118 
23 207% 
118%, 111% 
26 28 
38 26 
105 101 
Nh, so 
190 160 
117% 110 
141", 125 
R74, 61 
. 70 65% 
133 128 
my 1414 
44 41% 
174; 17 
69% Hits 
m1, N7T% 
Te 14, 
87 67 
w44, lti's 
164 10 
30% 28 
37 101 
145 10 
844, 83 
4 Rly 
ow 26 
30 7 
H27, 41 
037% 101 
10 110 
169 16614 
144 135 
sy 120 
119% 


867, 80 
52 40 
109 105 
3 w#” 
14 5 
16" 10% 
60 5S 
96°, 77 
45 oe 
115%, *110 
7s 495, 
ol ‘3 1s 
oO 25% 
105", Ol, 
be 85 
Toy O45 
11s) MWe, 
="4 <M 
&S 70 
29 1714 
ol 20 
90 S64 
115) 1021, 
125 106 
w 5 
29 23 
. 9) GA 
2 ins 
9; 79 














New York 


Range 
for Year 1915. 

High. Date. Low. Date. 
12 Apr 5 ‘ Mar a | 
re Apr. 17 “0 Mar. L: 

205 Apr. 14 165 Jan, 26 

108*, Feb. 10 106 Mar. 1 

154% Apr. 17 188 Mar. 3 

1 Apr 0 SZ Jan. 2 

15, Apr. 1 O% Jan 1 
55% Apr. 24% Jan. 7 

102%, Apr. S$ 9 Jan. 14 

21's Ap 1G 112% Jan 2 
HS Apr. 2554 Jan 2 
ot Apr. 16 15% Jan. 7 

pare) Apr 7. *71 Mar. 13 

112 Jan. 20 112 Jan. 20 

115 Apr. 10 Liz Apr. 15 

116 Feb, 24 116 Feb. 24 

110) Jan. 22 10235 Mar. 11 
$1.4 Apr. 13 16%, Jan. 2 
23 Apr. 15 10°, Jan. 16 
759% Apr. 49 Jan. 19 
7% Apr. & 544 Mar. ol 
14 Mar. oO S Mar. 15 

Lin; Apr. 12 9015 Mar. 5 

117 Jan. 9 112 Mar. 24 
0 Apr. 10 ory Feb. 20 

114. Jan. 14 9045 Mar. 6 
107, Apr. 17 § Jan. 6 
$2 Apr. 17 coed Feb. 24 
5% Apr. 17 % Mar. 3 
rn Apr. 16 5 Jan. 4 
10) =Feb. 16 6 Feb. 4 
18S’ Feb. 13 18 Feb. 13 
65 Leb 1 65 Feb 4 
“1, Apr. 10 6, Feb. 24 
60 Apr. 10 54% Feb. 24 
: Apr. 17 7714 Feb. 20 

Mar. 25 107 Jan. 15 
Feb. 15 *6%% Feb. 15 
Apr. 14 1201, Mar. 22 
Apr. 7 m Jan. 18 
Apr m 15', Feb. 15 

1; Apr. 17 28 Jan. 7 

106 Apr. 15 27% Jan. 15 
BX, Apr no D Jan a 
ome Apr. 15 260 Ap a) 

144% Apr. 15 129, Feb. 24 

295% Apr. 14 207 Jan. 9 

119%. Jan. 21 118% Jan. 5 
398 = Jan. 20 30) «Jan. IL 
3 Jan. 11 16 Feb. 17 

105% Jan. 15 86 =Feb. 20 
65 Mar. 11 6O', Apr. 8 

184 Mar. 8 165% Jan. 6 

118 Jan. 19 112% Jan. 6 

124", Apr. 17 11 Mar. 1 
744 Apr. % 72%, Jan. 11 
69% Jan. 19 65 Feb. 2 
® Feb, § 2 Feb. 9 

128 Jan. 20 2793 Mar. ol 
51 Jan. 29 50 Jan. 28 

101% Feb. 4 101% Feb. 4 
58 Apr. 14 15'4 Jan. 6 
ST™% Apr. 14 4314 Jan. 2 
37, Apr. 14 is Jan. 6 
Mi Mar. “2 $1%, Apr. 17 
S85 Mar. 15 WO Apr. 14 
SO Apr. 16 Hy Jan. % 
83% Apr. 15 67 Jan. 15 
264, Apr. 15 174%, Jan. 6 

*100 Feb sS *100 Feb 8 

194% Feb. 15 10'% Jan. 11 
49 Feb. 15 235 Jan. 18 

120%, Apr. 15 106 Jan. 4 

1 Apr. 17 126 Jan. 14 
7 Mar. 3 75 Mar. 3 
5 Apr. 15 77%, Jan 4 
4) apr. 5 6 Jan. 4 
16°, Apr. 12 63, Jan. 8 
544, Mar. 29 42 Jan. 4 

105 Apr. 15 7%) 8€©6Jan. 29 

112%, Apr. & 1i2 Apr. 16 

168 Mar. 15 167! Mar. 16 

i260 Jan. 27 21 Apr. 7 
=: Jan. Ze 116 Apr. 3 

126 )=6 Jan. 28 120% Feb. 19 
SO%44 Mar. O1 OS Mar. 25 

1% Apr. 16 1004, Mar, 27 
16% Apr. 15 9% Jan 4 
80% Mar. 29 7 Apr. 1 
67% Apr. 16 44 Jan. 4 

1007, Apr. 104%, Jan. 4 
23 Jan. & 23 Jan. 5 
G44, Apr. 13 7%, Jan. 2 
15! Apr. 15 1 1% Feb. 24 
: Apr. 17 O46 Feb. 26 

Jan. 22 81% Mar. 1 

a Apr. 9 v2 )=~Mar. 50 

*116 Apr. 5 “112 Feb. 2 

6544 Apr. 16 4} Feb. 25 
29%, Api 1 2i% Jan. 6 
25 Feb. 15 25 «Feb. 15 

105 Apr. 991; Jan. 4 
85%, Jan. 26 85 Jan. 27 
77 Apr. 17 G4 Jan. 19 

*S4y% Jan. 27 *84% Jan. 27 

L110 Apr. 10 HH, Feb. 24 
' Apr. 17 4 Feb. 2 

Ap 1 635 Apr. 16 
Apr, 15 IS Mar. 17 
Apr. 6 “61, Feb. 11 
Mar. 26 *SS Feb. 15 
Apr. 17 10355, Feb. 24 

20 Apr oF) 117% Feb. 24 
1 Apr. 15 ' Jan. 3 
15 Mar. 5 15 Mar. 5 
Si Apr. 10 7l Apr. 7 
7 Jan. 18 68 Mar. 15 
24%, Apr. 17 1o', Jan 4 
98 Feb. 10 81°, Jan. 4 


Stock Exchange 


STOCKS. 


Amount 
Capital 
Stock Listed. 
6,000,000 
12,000,000 


JPEDERAL MINING & SMELT... 
Federal Mining & Smelting pf... 








GENERAL. CHEMICAL. .ccccccs 14,599,400 
General Chemical pf.......+. «+ 15,022,400 
General Electric ....ccccsoscccess 101,497,400 
GBGemerel Motots .ccccccoessetcesss 11,146,700 
General Motors pl......ceeeeeeees 14,442,700 
Goatriod (m. Fi) Cee scsccseecissas 60,000,000 
GooGrien (E. FP.) Cai Bheccccsscece 25,000,000 
Great ‘NMortherm PE..ccccscasiscecss 249,476,500 
Great Northern ctfs. for ore prop.. 1,500,000 
Guggenheim Explorationt ........ 20,571,100 
H** ANA ELEC. LT. & POWER. 15,000,000 
Helme (G. W.) Co. pf......00.- 3,964,300 
PiostkGne Valley .occtisccccssseses » 11,000,000 
Homestake Mining ....ccccccccece 25,116,000 
LLINOIS CENTRAL ...cecseees 109,296,000 
Inspiration Consol. Coppert?..... 20,055,100 
Interborough-Met. vot. tr. cifs..... 85,944,000 
Interborough-Met. pf.........006. 35,074,100 
International Agricultural ....... 7,526,500 
International Agricultural pf...... 12,970,300 
International Harvester, N. J...... 40,000,000 


29,994,900 
39,999,900 
29,992,500 


Harvester, N. J., pf... 
Harvester Corp...... 
Harvester Corp. pf... 


International 
International 
International 












International Paper Co.......... - 17,442, 
International Paper Co. pf........ 22,589,700 
International Sieam Pump........ 17,762,500 
International Steam Pump pf...... 11,350,000 
De SIE, ccnddeiatedseeeceees 2.540.500 
NS eee eee 2,058,700 
YAN. CITY, FT. SCOTT & M. pf 135 10,.000) 
Kansas City Southern......... 50,000,000 
IKkunsas City Southern pf.......... 21,000,000 
Kayser (Julius) & CO....cecseeees 4,991,100 
Kayser (Julius) & Co. Ist pf 1,757,900 
maou: & Dew WeOiORs «0.6 cccscaces 100 
Kings County El. Light & Power... 15,258,500 
oS RE . err eee 4,996,200 
Beene GH. O) Cb Wes cdccnccccacs 1,752,800 
L“ ‘KAWANNA STEEL CO..... 35,000,000 
ReGEOS Ge COs 6 ccs ccdcdesewds 10,700,000 
Lake Erle & Western.........e00. 11,840,000 
Lake Erie & Western pf......e... 11,810,000 
ation Vallev? .<ccccssccaes ° 60,501,700 
Liggett & Myers ....cccccccccccce 21,496,400 
Liggett & Myers pf.....ccoce oe 25,510,100 
Long Taland ...ccccccess e e 12,000,000 
Loose-Wiles Biscuit .....ceccscsecs 8,000,000 
Loose-Wiles Biscuit Ist pf........ 5,000,000 
Loose-Wiles Biscuit 2d pf......... 2,000,000 
Leoritiar€® (P.) CO. .ccccccscssccess Bee 
Loriiiard (P.) Ca. p@.cccccesece «. 11,195,000 
Louisville & Nashville.........0.. 72,000,000 
M ACKAY COMPANIES ........ 41,580,400 
Companies pf........ . 50,090,000 


Mackay 
5,000,000 


Bamhattam Beach ...2cscesccscccs 

Manhattan Elevated gtd.......... 57,035,100 
Mnmhattam Ghitt CO. c i cocccsccecec 5,000,000 
Manhattan Shirt Co. pf........ 2,377,200 
Baxwell MOtemS .cccccceces eee 11,469,400 
Maxwel! Motors Ist pf.. ceee 11,729,400 


Maxwell Motors 2d pf.......ceee-- 9,675,400 





May Department Stores........... 15,000,000 
May Department Stores pf........ 7,755,000 
Biextoam Petreleuih . oo scccccscas< 54,881,800 
Mexican Petroleum pf....... eoeses 10,255,300 
Dn MGNEEe cascccocmmondebte 8,735,565 
Michigan Central. .....ccccedscscese 18,738,000 
Minneapolis & St. Louls........... 12,249.900 
Minneapolis & St. Louls pf......... 5,709,300 
Minn., St. Paul & S. S. Marie...... 25,206,800 
Minn., St. Paul & S. S. Marie pf.... 12,603,400 
Minn., St. Paul & S. S. M. leased line 11,170,800 
Missourl, Kansas & Texas...... ... 68,300,300 
Missouri, Kansas & Texas pf....... 15,000,000 
Missouri Pacific ........ coccoicce Shane 
Montana Power .......sseces 27,057,600 
Montana Power pf....cccccccces - 9,700,000 
Montgomery Ward & Co. pf....... 5,000,000 
ee Ge DG FC cbecicsanencenwee 15,000,000 
N ASH., CHAT. & ST. LOUIS..... 16,000,000 

National Biscuit Co....cccceees 20,256,000 
National Biscuit Co. pf............ 24,804,500 
National Cloak & Suit........... 12,000,000 
National Cloak & Sulit pf.......... 5,000,000 


National Enameling & Stamping Co 15.591,800 


Nat. Enameling & Stamping Co. pf. 5,546,600 
Deeiames LAG Gis 6x44 a casdcwncan 20,750,000 
DOES ERE CA. Obs 006 k6 cesses 24,463,600 
National Rys. of Mexico Ist pf..... 28,831,000 
National Rys. of Mexico 2d pf..... 124.570,300 
Nevada Con. Copper Co.t7+....... 9,997,285 
New York Alr Brake.............. 10,000,000 
Seen: ne GND éncoceckacceeoue 210,170,600 


New York, Chicago & St. Louis.... 14,000,000 
New York, Lackawanna & West.. 10,000,000 
New York, New Haven & Hartford.180,013,200 






New York, Ontario & Western..... 58.113,900 
Dee ~ DOMGNOGR, 66-0 6cs tice scaces 16,000,000 
BIGTSOTK GB WMO Mc cc ccccaccveces 107,962,000 
Norfolk & Western pf.......cecees. 25,000,000 
North American ......ccc. beeeend 29,779,700 
arenes HEE nn. 64cccensadheas 27,025,400 
Diameters PUG é'n.0600cceckdecada 247,998,400 
GpNTARIO SILVER MINING..... 15,000,000 
pPAciric EE sb de eeneaeséneke 7,000,000 

PE ME ct ctccadeoa wend 20,000,000 
Pacific Telephone & Telegraph..... 18,000,000 
Pacific Telephone & Telegraph pf.. 52,000,000 
Pennsylvania Railroad? ........... 199,265,700 
People’s Gas, Chicago....ccccccess 25,420, 400 
Pe. Ct EOD énascieoranewaced 10,000,000 
Pettibone-Mulliken .........ccce0; 6,745,400 
Philadeiphia Co.f .......cce. cece 29,045,000 
Pitts., Cin., Chi. & St. Louls....... 57,596,400 
Pittsburgh Coal Co. of N. J....... 31,929,500 
Pittsburgh Coal Co. of N. J. pf 27,071,800 

5 


Last 
Dividend Pald 

Date. 
Jan. 15, 09 
Mar. 15, '15 


Mar. 1,’ 


15 
Apr. 1,°15 
Apr. 15, ’°15 
Nov j "14 
Feb. 15, ‘13 
Apr. 1,°16 
Feb. 1,°15 
Dec. 22, °14 
Apr 1 ID 


Apr. 1,'15 
June 30, '14 
Mar. 25, "15 


Mar. 1,°15 


Jan. 15,'1% 
Apr. 15,°15 
Mar. 1,’15 
July 15,'14 
Mar. 1,’°15 
Apr. 15, °15 
Apr. 1,’05 
Feb. 1,’18 
May 1,’09 
Apr. 1,°15 
Apr. 15,°15 
Apr. 1,’°15 
Feb. 1,’lo 
Mar 1,°15 
Jan. 2,°15 
Apr. 1, °15 


Jan. 15, OS 
Apr. 10,°15 
Apr. 1,’°15 
Apr 1. 25 
Nov., 1896 
Apr. 1,°15 
Feb. 1,°15 
Apr 1, °15 
Apr. 1, "15 
Feb. 10,’°15 
Apr. 1,'15 
Apr. 1,°15 
Apr. 1, °15 
Apr. 1,°15 
Mar. 1,°1% 
Apr. 4,'15 
Aug. 30, '15 
Oct. 20,°15 


Aug. 15, "14 
Jan. 29, °15 
July 15, 04 
Jan. 15,°10 


Apr. 15,°15 
Apr. 15,°15 
Apr. 1,’°15 


Nov. 10, ‘13 
Jan. 30, '08 


Apr. 1,'1% 
Apr. 1,°15 
Age. 1,°5S 
Jan. 1,°15 
Feb. 1,°15 
Apr. 15, '°15 
Feb. 27,°15 


Mar. 1,°15 
July 15, '05 
Mar. 31,'15 
Mar. 31, °15 
Mar. 15, ’'15 
Feb. 10, 15 
Mar. 51, ’°15 
Mar. 26, '15 
Feb. 1,°15 
Mar. 1,’1:; 
Apr. 1,°15 
Sep. 30, '13 
Aug. 4,°15 


1 
Feb. 19,°15 
Apr. 1,’15 
Jan. 15,°15 
Feb. 1,°15 
Dec. 80, 02 
Feb. 1,°15 
Dec 1, "Du 





eeee 


Jan. 25, 13 


Per 
Cent. 


I 
1 


1'., 


Per. 
iod. 


©: - 


©: 


SA 
SA 
SA 


Q 
Q 
Gq) 
SA 
SA 
@ 
Q 


Q 
& 
& 


QOL: 


B05 
10744 
1547, 
14% 
105% 
Hs 
102 
121% 
413% 


m2 
iy 








Transactions—Continued 


Low. Last 

9 12 
ow vhs 
202%, 20245 
10745 OTS 
149 15-414 
141 1454. 
101', 101% 
40) 5v 4 

101%, 102 
et I8% 12055 
3G14 oft, 

D7 5u 

*79 

Liz 

112 112 
11G 11644 
108% 100% 
29%, 30% 
15% 20% 
Gi% T255 

7 

14 

ot) 99 

114 

= 80 

100 100 
914 107% 


3815 41% 


17% 5% 
” 15 
7 
18 
es 65 
24h. 25% 
58% 59 
83% 83% 
108", 
ua *(514 
122 yal 
12 12514 
109 109 
oe 40014 
100 105 
T% S% 
21 22 
141 14575 
aot 224 
117 117 
ob 36 
97% 9734 
6215 6244 
175 175 
117 117 
12015 124% 
811% 81% 
GS GS", 
12S 
50 
10145 
4415 52% 
81% 8254 
oS% oD8s§ 
417% 417, 
95 95 
72% 833% 
F915 83 
24 25% 
*100 
1634 167% 
491, 41 
119%, 120% 
128 31 
77, 77% 
13 3% 
om ob 
144; 1G 
50% «52 
104 102 
112 112 
168 
128 125 
121 121 
121 {21 
72 F245 


14h, 15°45 
Ru 80 
6215 67% 
109 1095, 
+) O45 
14 15% 
71 9354 
Si SS% 
obs 
an *116 
th GAS, 
ry | 2814 
ne 25 
1044, 104% 
‘ SStg 
614 T6% 
° *S45, 
1071, 109%, 
= %% 4 
ie 63 
=! ol 
ps oF 
° "1 
10S 11044 
11% 1204; 
Sis ij 
lt iG 
77 TW 
ren) 70 
2 24 
ws G4 


Net 


hanges. 


» 
=~ 4 
6 
M4 
Ms 
+ 4% 
+ A% 
oe 
O14 
— 2% 
° 
° 
4 114 
+ 2% 
+ 3% 
+7 
° 
— 53 
=< 
& 
oe 
14 
+ 1 
+ 215 
6 
i % 
' Be 
+ 1% 
_—_ 14 
o 
aL 
+ 2% 
+ 14s 
a 
2 
22 
4 
1 
3 
x4! 
os 
2% 
3 
—- & 
5% 
ae O06 
+ 8% 
+ 5 
+ 1% 
4+ % 
— 1 
15, 
+ 1 
—- &% 


4 
a 


Sales. 
40) 
1,000 





156,100 





5.000 
1,400 


1 


10 
oo 
100 


7.850 
2 oO 
TOO 
ine 
800 
oOo 
1 
$25 
110 
Tine 
100 
144) 
2? OO 


85,850 
20,155 
29 FOG 
1,450 
100 
9,150 
2 400 
bed, Seve? 
L485 
670 
2 650 
S00 

the 

2S TH 
2 S00 
110,550 
4,150 
1ime 
100 


er UL) 
Sie 
11K) 
1,740 
TOO 
12,200 
one 
38,120 
600 


1 
1100 


4,170 


B05 
HH) 
out 
4130 
1 
20. SU 


1,600 


APR 19, 
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THE ANNALIST 














10444 965% 10214 
1i4 107 1065 
159 10 15644 

2% 78 1% 

4 144 214 
aS oe 19% 

OL SS 
2215 15 
172% 137 
S805 S7 
93 SO 
27 1S il. 
911, 75 Rsl, 

165, Ss 14% 
25 1 2% 

1S 37% 24 
41 2024 16 

5% m4 } 
18 Ss 11%, 

oy 2% 8 
tig 177% 177% 
6532 36 7 
on 1014 1634 
58 153% 12 
19714 17014 10915 
124% 120 125 
3D 1 ‘2 

DD 

ols ‘a 5 
9912 S] 955% 
10635 927 1O4= 
28) 4 14 19 
85% 8 63 
45 s2 a7) 
67% 9s io 
lg 29 6914 
92 70 102 

4 

36. 244 50% 
1497, 132 144 
17% 11%, 137 
9 hy YS 
4534 bed aS 
in ‘i 1021, 
12% 2 215 
23 4% D8 
10814 947% 99! 
SS 73% GS 
113 105 100 

8% 35% i 

I. IS'4 Alig 
1644s 112 15248 
S6 774 S1% 
HON 10) 0 
DOM, 10 ov 
10357% 99 105 
1007, 3014 G6T4 
2355 7% 144 
4914 22 5 oF) 
1532 7% { 
49 ) 5) 
S7 16 73% 
“0 15 27% 
$514 7D St) 

5334 5112 50 

o 3 ~%4 
65 {415 T4H%4 
TO45, 51g 11% 

Pe - 76 
O74 iS 60 
112% 10314 10g 
593, 15° O6 
JAG, 17 O34 
10742 6 Ma) 
§2 a) 1 

‘ ai 10 
33 21 1 

14 1°% 
14 i 
as 1) 
10%, PH7% 
yO). 10 
pda Hid 
G4 So 
11578 119 
bs -%4 SA 
21 84 16 
11 > 6 
»~? 
os 7 On 
48 2934 39 
10314 So 111 
LIS, 112"; 120 
NOTE.—Highe 
** Payable 


— 














Range 
fer Year (914.— 
High. Lew. High. 
93 75 
16 45 








Date. 


Jan, 22 
Feb. 1 
Apr. 17 
Jan. 25 
Jan. 13 

7 


Apr. 1 


Jan. 12 
Jan. 22 
Apr. 17 
Api 15 
Apr. 16 


Jan. =2 


Jan. 11 


| } , 
Apr. 16 
Apr. 16 
Ap! 9 
\pl ) 
¥ c 
A} 9 
if} , 
Mz >] 
Mi >I 
Ma 0) 
Jan. 2] 
spl S 
} u 
F's I 
Felt 19 
" 
4 P 
\} 3 
Ap } 
han 1? 
r 9 
iF 26 
Ay 7) 
MI 2 
4 ) 
\ It 
\] 9 
\ 4 
LJ 17 
\T 1D 
Ap an 
Mi 1 
J 23 
Jan 14 
4 1 » 
far. 10 
\ } 
‘ G 
\ f 
Ee 45 
1 
> 
I 11 
A} D 
Ja 0) 
’ 1%) 
i 
I a 
‘ 14 
iG 
19 
a ~ 
\ ' 
e { 
\J { 
| 


New York 


fer Year 1915. 





Lew. Date. 
*158 Jan. 22 
*75 Feb. 1 

25 Mar. 6 

86 Mar. 10 


104. Apr. 13 
150% Mar. 12 
14 Mar. 15 
% Mar. ; 


Mar. 6 


S6% Apr. 12 
15% Jan. 2 
140% Feb. 24 
$5 Mar. 8 
80 Feb. 25 
19 Feb. 1 
72 «Jan. 30 

1% Mar. 25 

% Mar. 23 

% Jan. 22 


2% Jan. 20 


1*4, Mar. 22 
10 Jan. 25 
* Jan. 18 
15 Feb. 15 


33 Mar. 23 


4% Feb. 2 


11% Jan. 4 
32 Feb. 25 
131% Mar. 17 
121%, Jan. 4 
24 Jan. 6 
$4 Apr. 7 
8934 Feb. 4 
S144 Feb. 5 
0 

12% Feb. 24 
43 Feb. 25 
51% Feb. 23 
66 Feb. 17 
oo'4 Jan. 2 
91 Jan. 2 


a Feb. 
Feb. : 
1] Jan. 11 


YS Apr. 17 
3D Jan. 2 
10014 Apr. 15 
I Jan. 6 
G Jan. 6 
955% Feb. 25 
DO Feb. 18 
100 =Mar. 10 
$3, Jan. 4 
25%, Mar. 27 
11o% Jan 2 
79 Mar. 1 
27% Feb. 24 
42 Jan. 25 
102% Feb. 1 
48% Jan. 12 
8 Jan. 5 
214%, Mar. 15 
S Ja y 4 
ra Ma > 
65 Apr. 10 
15 Jan. 27 
70 jan. 26 
36 


a1% Jan. 2 
101% 
76% 


BS Feb. “1 
1a Feb. 1] 
4S} Jan 6 


SO } 6 
6% Feb. 11 
a) 4 


4 Feb. 24 
] 3g Feb 24 
i7% Jan. G 
9144 Jan 
25 Jan. §& 
57 Jan 4 
G4 Feb. 24 
117 Mar. 12 
232 Apr. 6 
1 Jan. 6 
10 Mar. 24 
27g Apr. 16 
ST Feb. 25 
9544 Feb. 17 
505g Feb. 24 
9014, Jan. 6 
115 Jar 8 


year a 


Week Ended April 17 


EXPRESS 
G. M. ¢ 6 


Albany & Susq. 54 
Alle Valley 4s 
Am Chemical ¢ 
Am Chemical de 
Am. Cotton’ Oil 4% 
Am. Cotton OU Os. 

, Am. Hide & Leathe 
Am. Ice Securities tis 
Am. Smelters Sec. ts 





Am. T. & 
Am. T. & 









1915 


T. cv. 44s. 
T. ev. 4s 


Low. Last. Sales 
tT 72 214 
150 140 472 
S3% Sl, p-4 
935, 935% ] 
01% 101% 7 
g2 v2 12 
1005, 1008, B53 
93% 933% 9 
102% 102% 23 
SS SS f 
145, 105 Diy 


191% 
44 


102% 1,453 
41% 1 





dividend, 


Stock Exchange Transactions—Continw 


Ameunt 
Capital 
Steck Listed. 


STOCKS. 


Pittsburgh, Ft. Wayne & Chicago.. 19,714,285 
Pittsburgh Steel pf......... eeeeee 10,500,000 
Pressed Steel Car Co 12,500,000 
Pressed Steel Car Co. 500,000 
Public Service Corp., 25,000,000 
Pullman e+e ee 120,000,000 

DICKSIL VER. 0.00% iececenees ae 

Quicksilver pf. <.....ccccscccccee 4,291,300 


AILWAY STEEL SPRING CO. 13,500,000 
13,500,000 






MG cine 00,460 O 68 ° 


Railway Steel Spring Co. pf..... 


Ray Consolidated Coppertt........ 14,549,290 
PEG occ naccdcvlaadcscepeeekame 70,000,000 
PU 200 EF 5s 6 a:s oc cninciasedee ae 28,000,000 
Rea@ing 24 pf.F....ccvceos coccccesse 440000 
Republic Iron & Steei Co......... 27,552,000 
tepublic Iron & Steel Co. pf....... 25,000,000 
BO THOME 6.0dcccdscscswdsiesses 90,SS8S8S,200 


49,947.400 
11,908,300 
9,750,000 


Rock Island Co. pf......0- — 
Rumely (M.) 
Rumely (M.) Co. 


Co. 


T. LOUIS & SAN FR 29,000,000 


ees ea 

















St. Louis & San Francisco Ist pf. 5,000,000 
St. Louis & San Francisco 2d pf... 16,000,000 
St. Louis Southwestern........... 16,556,200 
St. Louis Southwestern pf. 19.895, 700 
Seaboard Air ] oocecesce 133,291,200 
Seaboard Air Line pf. cebbecée ae 20 SOS 900 
Sears, Roe 1 a Rec canae cece 60, 000,000 
Sears, Roebuck & Co. pti re ae S.000,.000 
Sloss-Sheffield Steel & lron........ 10,000,000 
South Porto Rico S$ ae F 3.07100 
South ] Rico Sugar pf..... 3,7US O00 
Southern cific ss 0 ce aco 
Southern Pacific tr. ctfs........... 3,931,500 
Gouthern Hallway ois csvvcsees 120,000,000 
Southern Railway pf.............- 59,999,900 
Standard BMillinsc ...rcciceceesrseve $M OO0 
Standard Milling pf.......cece.--. 6,591,500 
Studebaker CO... ..ccccccscvccecsecs 27,951,600 
BtweGeneker CO. DE. ccscccvdsewvscase I TSEC00 
PENNES SEE COPPER 5.000000) 

Texas Co LOPE SS TT 
I EINE 5. oa do bn ne nema e eee 38,760,000 
Texas Pacit Lame Set. .sceaade 3.670000 
Third Avenue coin sdhonk  aaeeceooe 16,521,500 
Tobacco Produ ee eer ae ee OSOS 500 
Toledo, St. Louis & Western....... 10,000,000 
Toledo, St. Louis & Western pf.... 10,000,000 
Twm Chy Hanid Transit... scccces 21,000 000 
UNDER WOOD TYPEWRITER 8.509.000 

Linde yod Typewriter pf...... $600,000 
‘nion Bs & Paper OG... .s.ccocsecs 16,000,000 





I 

Union Bag & Paper Co. pf......... 11,000,000 
Union Pacific ...... POTTY ee 
Ree PCIe OE. oon carecies me 99 SOO 200 


3,931,500 
18,104,000 
5,000,000 
10,844,000 
20,400,000 
tment Co. pf. 15,000,000 
12,106,300 
12.106.5300 
10,000,000 
12.000.000 
6 O00 OOO 
16.162, S00 
3 A5.SOO 
36 000.000 
59,416,400 


"nion Pacific w 


arrants. 


Manufacturers....... 


Manufacturers pf..... 


‘ 

United Cig: 

United Cigar 

United Dry Goods pf...... 
United Investment Co. 
United Ra n 

U. S. Cast Iro Pipe & Fy. Co. 
v 

1 

I 

I 

l 

l 

I 

1: 

C 





Railways 


iways 


. 8S. Cast Iron Pipe & ly. Co. 
‘nited States E 
"nited States Industrial Alcohol 


nited States Industrial Alcohol pf. 


xpress.... 








nited States Realty 
. S. Reduc n & Refining pf..... 
"nited Siates Diiw ge ck octane 
nited States Rub Co. Isat pf.... 
2a pf.... 
FOS A95,200 
SOO STATO 
16,244,900 





nite? State Rubber Co. 


United States Stee] Corporation. 





United Scates Steel Corporation pf. 


Cue LOOTED. occ oc Sh aad dlvarceusicn ale 
27,984,400 
20,000,000 
9,075,600 
» 000,000 


,  fesegeonpangyi AROLINA 
Virginia-Carolina Chemical pf... 


n, Coal & COBGsccocsdiss 


Chem... 





Yuican VeitiInn cee ewe ee ee eeecce 
Vulkan Det n ala are re ° 1,500,000 
WABASH PEEP CCT Te ery 13,200,200 
Wahesh pt... .ccccsecnse ceccece BM, 200,200 
Wells-Fargo FExpress........ eisaiers 
Westerm Marya 22 .asccsscces 
Western Maryland pf. .......cecce 10.C00,000 
Western lion Telegraph a QO TCOS IO 
Westinghouse FE. & M.7 ‘i 37 060,050 
Westingh Be BE: Pat PEF caid “DOS TOO 
Weyman-Bruton 3,970,000 
Wheelli & Lake PO GOO 000 
Wheeling & Lake £986,900 


113.993,500 
20.0000,000 


Wheeling & Laks 
Willys-Overl: 





Willys-Overland pf. “....e.. ones 1,721,000 
Wis re a ee 16,147,900 
Wwesswerthn (FF. Wy Cis oe bickc besa 50,000. 000 
Woolwort! I W.) Co. pf 14,000 000 


with an ast 


re based ially on sales marked 
% pa s> extra. 


fa 1, 1915, Inclading 





erisk 


eer 


L 
Divide 


Apr. 


June 1,’ 
Dec. 
Feb. 24,’ 
Mar. 351, 
Feb. 


Fé 


May 8,’ 
May 20,’ 
Mar. 20, ° 
June 30, 
; 
Mar. 11, 


“b. 


Apr. 


July 


Jan. 50, 
Jan. 30, 
Jan. 3) 
Dec. 30, 
Feb. 27 
Mat 
Feb. 1k 
Oct. 1 
Ni 0 
Jan. 15 
Oct. If 
Apr. |] 
Jan. » 


High Low. Last. 
| ? r. & A” Oe ee SS! S7% SS4s8 
i cam AIWF Wes as.ccsededs GO mw (*) 
mour & Co. 444s........ 92% 91%, 92% 

T. & S&S. BV. gem. 46,,.... a) ‘44 4, 
\., T. & S. F. gen. 4s, reg 246 12% 92% 
A., T. & S. F: adj, 4s, sta S6 S14 SH 
A, TT. & B. FEA ts, 1960. .102% LUZ 12 
A., T. & 8S. P. « ds, 1955. .1021 IO1l7%g L1G, 
Ai TR. Be Bi be a ctsns es 101 Je] ta 
At. & Charlotte, A. L. 445s. 91% Kg HI 
Atlantic Coast Line 4s...... 91% Ky 91% 
At. C. L., L. & N. col. 4g.... 85% S4 S514 





or. 15, 
iy J 


n. 10 
aC. 

» 4% 
ya. i 
ay 15 


1h 


-~ 


ast 
nd Paid 
Date. 


16, 


15, ° 





Stock Exchange Bond Tradi 


Total Sales $21.0 
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Unien Gas 5s 
& Western 
& Erie Ist 


Brooklyn 
Brunswick 
Buff., N. Y. 


} 
7s 


Buff., Rk. & P. con 444s.. 
Bush Terminal 5s 
bush Term. Bldgs. 5 


I. GAS & ELEC. 5 
Ser. A 


Tel. 5 


CCen 


Central 


So. con. 5s 


District 


Central Leather 5 
Central of N. J. 5 
C. R. R. & B'k'g Co. of Ga. 5 
‘entral Pacific Ist 4s 

ent. Pac., Thro. 8. L. 4 
‘entral Pacific o'ss 

‘hes. & Ohio con. 5s 

‘hes. & Ohio gen. 444 
‘hes. & Ohio cv. 44%s 


&O., R. & A. Ist con. 4 
hicago & Alton oles... 
‘hi, Bur. & Q. joint 4s 


B. & Q, Ill. Div. 4 
B. & Q. gen. 4s..... 
‘, B. & Q, Ml. Div. 3% 
B. & Q., Neb. ext. 4s 

& E. It. gwen. Se...... 

m @ Oh BE 906 Be. cccsics 

& E. Ill. con 6s........ 


cago & Erie 1st 5s na 
cago Great Western 4 
Ind. & Louis. ref. ts 


~ ~ 
AAA aaa AAA AA AAA MAMAAA 


‘hi, M. & St. P. ref. 4%s 
., M. & St. P. ev. 4%s.. 
‘., M. & St. P. cv. 5s, full pd 


c ts 


ves & St. P. ge. Ser. A. 
c.. & St. P. gen. 4%s.. 
9 & St. P.,C., P. & W. 5s. 
ie & Puget Sound 4: 

N. W. gen. 4s 

W. gen. 5s 

=. & & 


vy 


NV 
N 


I 
I 

{. 

I. 
“hi. & 
L&@nN 


Chicago Railways 5s 


Chi, R. I. & P. Gs 

c., R. 1. & P. gen. 4s 

c., R. I. & P. gen. 4s, reg 
C., R. I. & P. col. 4s, Ser. 3 
C., R. I. & P. ref. 4s 

c., R. BE & P. deb. 5s 

Chi., St. L. & N. O D 

C., St. P., Minn. & ©. 6 
Chi. & W. Ind. gen. 6s 
Choctaw, Okla. & G. con. 5s. 
c.cc&& L. gen. 4 
Cleve. Short. Line $1., 
Col. Fuel & Iron gen. 5 


Columbus & Ninth A ” 
Colorado Industrial 5 
Col. & Southern Ist 4 


Col. & Southern ref. 4 
Con. Gas. deb. 6 

Con. Coal Md. ref. 5s.... 
Corn Prod. Ref. 5s, 1%4 


Cumberland Telephone 5 
Cuban-Am 


D™ 


Del. & 


Sugar col. tr. & 


Ist & ref. 4s 
is, 1916 


& HUD 
Hud. deb 


Denver & Rio G. imp. 5 
Denver & Rio G. con. 4% 
Denver & Rio G. ref. 5s 
Denver & Rio G. con. 4 
Detroit Edison 5s 


Detroit United 4%%s.. 
Distillers Securities 5s 
Dul., M. & Nor. gen. 5 


tange os 


‘Ms... 


[ron 
Powder 


Dul. & 
Du Pont 


WAST. T., VA. & GA. con.5s 
“Edison E. I. of B’klyn 
Erie Ist con. 7s..... 
Erie ist cv. 4s, Ser. A 
Erie Ist c is, Ser. B 
Erie gen. 4s 
Erie 


prs. c & PEN. Ist con 
GES ‘TRIC 
< 


reneral motors 


con. 4s 


ELE deb. o 


Consolidated « 
Great Northern ref. 44% 
Green Bay deb. A. 
Green Bay deb. B 


HyOcRE i VALLEY 4 


Hudson & Mar 
Hudson & Man. ad ( 


LL. Cl 
ia b 


Cranbs 


INTRAL 4 152 


‘ent.. S lL. Db 
Til. Central 4s, 1955 
Ill. Centra! ref. 4s 
.c.c.. &. L. & N. O 
Til. Cent., West I j 
Iiline Steel 4 


Indiana St 


In p. Copy th pit 
Insp. Copper 6 kL 
Interboro 1) -Me | 
{nt. I I. tst ref. o 
Int. Mer. Marine 4 
Int. M Marine 44, 


High. 
1034. 
Ne) 
10255 
Lol 
Nt 
x” 
1514 
Lthit, 
ON 
on 
115 
925, 
ss “%’ 
Q51 
ha Te | 


14 


SS4g 
76% 
S14, 
1714 
4 
145, 
145 
S414 
iM) 
6614 
100 
104 
‘2 
115 
twos 
90 
1027, 
v1 
LOLs 
let, 
SS! 
45, 
lll, 
rao 
se 
10 
95" 
1 
SS 
SS 
mH) 
TIM 
u7 
Linn, 
117 
Ltt, 
971 
run 
holy 
KO 
ono 
t4hs 
M 
S4 
lity, 
SS14 
Li ee! 
OT 
os 
4% 
7 
a 
S25, 
1S 
rae 
105 
rey) 





NSS, 
so 
LO4e, 
S774 
Tiny? 
ins, 
Gor, 
71 
So 
jimir 


i a 
LO] 
tal, 


Stock 


Low 
LON 
24 
102 
101 
SS > 
SO 
Ht 
L102", 
Hs*, 
fN5, 
115 
Q” 
+t TA 
S77, 
S51 
SS14 
L055, 
S714 
74% 
S4 
ar 
My 
tH, 
M1 
S4 
Mr 
65 
one 
9X1 
104 
TON 
1133 
SSS 
Mil, 
102% 
my. 
11 
102% 
SSI, 
41 
111 
Lami, 
Sol. 


ee | 


Last 


L034, 
or 
v2 + 
ltr, 
| 
Sf 
SS 
z 
) 
‘ 
Leahy 
+ hs 
Pa ‘ 
of 
11s 
"” 
. ‘ 
SS, 
SS 
SA 
‘ 
Lint 
RN14 
at $ 
S41, 
17! 
Hy 
O45, 
ait 
1%, 
s4 
Hie, 


945, 
re) 
er | 
1S 
‘ 
0 
ren 
1045 
ss 
‘ 
SN 
‘ 
lid 
4 
.7t 
i's 
Limst, 
thoy 
tees, 
rt 
ee 
Lune, 
Lanny 


Exchange 


Sales, 
40 





GRADE INVESTMENT 


SECURITILS 


Kuanth-Nachod & Kubne 
15 William St.. New York 




















Internati 
Internat 


ma 
ona 
Int. Steam 


Centr: 


[owa 


Iowa Central 


1 Paper 6s.... 
1 Paper cv. 5s.. 
Pump 


i Eee Gi wascee 


i 


JAMESTOWN F. & C. 4s. 


KiXAWwH 


4 & M. 2d 5s.. 


% Ft. S. & M. 4s 
Kansas City Southern 5Ss.. 
Kansas City Southern 3s.. 
Kansas City Term. 4s..... 
Kentucky Central 4s...... 
Kings Co. E. L. & P. 5 


Kings Co. E 


LACLEDE GAS ref Ss. 
Lack. Steel 5s, '"23...... 
ackawanna Steel 5s, '50 
sake Shore 4 See 
ike Shore 1 ae 


[sland 





& Myers 
& Myers 5s.. 





N. Y 


BeN. BS. ceeeeee 


Seem GE. Be nccscce 

EEE Piet cwncaaeeaswne 

fae 
lis. & Nash. gen. 6s 
yuis. & Nash. unif. 4s 
yu & Nash. gold is 


| ANHATTAN 4s 
N I 


Manhatt 


an 4s, tax ex... 


Mex. Petrol. cv. Gs, Ser. A 
Mex. Petrol. ¢ Gs, Ser. ¢ 
Michigan Central deb. 4s. 
Michigan State Tel. 5s 
Milwaukee Ga isis te rte 


Mil 


M arta & N DBecce 
Minn. & St. L. ref. 46...... 
M., St. P. & S. S. M. con. 4s 
Mo., Kan. & Texas Ist 4s. 
Mo., Kan. & Texas Ud 4s.. 
Mo., Kan. & Texas ref. 4s. 
Mo., Kan. & Texas s. f. 44s. 
M ouri Pacific con. 6s. 

Missouri Pacific 5s, 1917.. 
Missouri Pacific 5s, 1920... 
Missouri Pacific 4s........ 
Missouri Pacific cv. 5s..... 
Mobile & Ohio new is..... 
Montana FP Ser. A. 


wer 5s, 


AYAT. EN. & STA. 5s 

N National Tube 5s.. 

N. Y Air Brake cv. 6s 

N. Y. Central gen. o%9s.... 
N. Y. Central deb. 4s, 1954. 
N. Y. Central deb. 6s, w. i. 


Mi 
Cc. L 
Chi. & 
Eorle 
& Erie 
G., E 


ZAZZALZZZZYZA7 
Md dd 


i 


aep 


Yy 
\ Railw 
Y Railw 
Y., Susq 


‘ 


a te hh 


} 


Telepl 


West 


Sol 


ik & W 
& VW 
re & W. 1 


& We 
& W 


LLLLLLALLLLZ 


ref. & 


4s, 195 
Y., Ont. & W. 
& Q. EI 


ther 


Poca. C 


imp. 4%s. 
ch. C. col. Stas. 
8. col. 3%s.... 
St. L. Ist 4s 
>» 2d ext 
fth ext 
L., H. & 
L., H. & 
& H. cv. 
& H 


P. Ss.. 
sy 


L. & P. 5s.. 


ays ref 

ays adj. 5s 

& W. ist ref. 5s. 
yne 44gs...... 
& Boston 4%s 


Ist os. 


& Western con. 4s.. 


estern fis... 
New River 6s.. 
0-25 vr. c\ 4s. 


gen 





rthern Pacific 48.......-. 
rn Pacific US........ 
OQ» rARLIO POWER s. f. 5s 
a ron & Cal. Ist 5s.. 
@regon Short Line 6s...... 
(oregon Short L ee 
cn gor st rt L, i ret Miss 
R. R. & Na con. 4s 
P* if Or MO. Ist 4s.. 
ba T. & 7 Ss 
s etd 4 reg 
‘ fs, 1148 
los, 1915 
| 1S, reg 
}’ t ctfs. f pa 
| Ga ch con. 6s 
Ga Cc} ref. 5 
‘ ( & S I gtd. 4 
— I> 
i | ‘ 
ee ee 
ae i { p ri tos 
I | 
I i 4 ( rr 
I I 1 & St os, 1940. 
Da . oO 
{ We rn Ist 4 


St. 1 I.M.&S.u.&r 
St. 1 {.M.&S&., R. & G. 4s 
= R. ML & P. Ss, tr. r 


High. 

1015 
SU 
15 
SS 


D4y, 


901, 


11013 
92 








A uae 
10M 
LOS 
MS, 
Qn) 
1, 
ST, 
W575 
low 
NTS 
Lt, 
ono 


114% 
101 


S2 


Low. 
Lily 
79%, 
eh 
SS1, 


Be 
WL, 
NI% 


72% 
91 


G7! 
904, 


S77) 


104 


2 





4 


Look, 
10S", 
10} 
HH) 
ow 
SUM 
Mh. 
line 
NT%, 
loo 
fT, 
Lut 
Li4 
Les, 
Se 
x~S 
‘ 
9] 
liz 
%; 
( 
-"4 
{nyt 
ln 
rey 
tis! 
“7 
GH, 
3 4 


Last. 


104, 

79% 
oa) 

SSb, 


oe 
fw)! 


95"; 
mo 


(243 


92 
SO 
HS 
ae 
98% 
OS 
SO, 
St, 
100% 
SS}, 
71 
mae 
i—'4 
Qs 
1015, 
» 
102% 
102 


S4 
Liv 


rey) 
S1% 
N95, 
72% 
1% 
m5 
7 
ren) 4 
101 
At pd 


Sales. 
6 
9 
~N 
I 





1005, 
109 
L033 
Mr, 
HOM 
St) ‘ 
ey 
lim 
9734 
10 
ft, 
ltt, 
11415 
101 
S355, 
SS 
SS, 
1 
11 
H4t, 
Wo'*s 
55, 
lous, 
v4 
SN 
G7 
ray ‘ 
= 4 











St. L. & S 
Sst. L. & S 
st. LL & S 
st.L. &S 

S I & S 








Bond Trading—Continued 




















St. Louis Southwest Ist 4s 
St. Louis Southwest con. 4 G3 6 62 s 
St. P., M. & M. con. 4s..... 95 95 1 
St. I M. & M. con. 414s Ltn) 100 1 
Ss. I M. & M., M. ext. 4s 57% Wty + 
ar, =. 6 &, B.C. fe 105% 10514 1 
San Antonio & A. Pass 4s To, res 
Seaboard A. L. g. 4s, sta... 80% SO 3 
Seaboard Air Line ref. 4s 70 70 i) 
Seaboard Air Line adj. 5s.. 67% 67 7s 
So. Carolina & Ga. Ist 5s..101 1005; 101 ( 
Southern Bell Tel 5s...... N77 97 97% 57 
Southern Pacific col. 4s... 94 84% =& DS 
Southern Pacific cv. 4s.... S51 825, 83 4-7" 
Southern Pacific cv. 5s....100 993, 99% G1T 
Southern Pacific ref. 4s.... ST% 85% S714 301 
So. Pac., San F. Term. 4s.. 51% $144 811, 35 
Southern Railway Ist 5s.. 99% 99% 99% £474 
Southern Railway gen. 4s.. 67% 66% 67% 586 
TEx Soo a Sree LO 9944 100 127 
Texas & Pacific Ist 5s.. 947 941, 947, 
Third Avenue Ist 5s...... 107 106 107 2 
Third Avenue ref. 4s...... S2 §1% 817% ot 
Vhird Avenue adj. 5s...... TFRs 17% is 79% 
Tol., Peoria & W. 4s...... G5 63% 65 10 
fo i ee 961 96 946 U 
ULSTER & DEL. Ss...... 1O1 101 101 3 
‘ Union Pacific 1st 4s.... 95% 8544 85% 138 
Union Pacific Ist 4s, reg.. 94% 91% 941, 1 
Union Pacific ref. 4s....... 905, 90% 9014 161% 
Union Pacific cv. 4s....... 91 9014 91 7S 
Un. R. R. of San F. 4s 45 44 44 is 
U. S. Realty & Imp. 5s.... T4%4 74 74 & 
U. S. Rubber 6s.... wz, 102% 102% 2U 
U. S. Steel 5s 101% 101%. 1017, 352 
ee ES Aree ee 101% 1013, 101%, 3 
YIRGINIAN RY. Ist 5s O44 Mt OG ids 
Va.-Car. Chemical 5s hi 414 941, 2 
Ya. Iron, C. &2 C Ge....:2. B SO 5 1s 
WPVABASH a Sere 100% =6997, «100 22 
Wabash 2d Us......... Mm m oD 2 
Wabash ref. 4s......... Pat a4 2 S6 
W. ref. 4s, Eq. tr. rets., sta 6 41. 25 10 
W., P. Term. ist 4s, C. t. 1 8%, rec S15 63 
W., P. Term. Ist 4s, Col. t 
B far Cemk: Be. Bice c cca 7 7% 744 a 
W., P. T. 2d 4s, Ea. tr. rcts. 53 53 3 a) 
Western Electric 5s.......101%5 101 101% 11 
Western Maryland 4s...... 70% 62% 69%4 11 
West’house E. & M. ev. 5s.. 97% 98% 96% 107 
Westh. E. & M.5p.c. notes. 90% HOt, 99% 26 
W. N. Y. & Penn. Ist 5s.. 102 102 102 8 
W. N. Y. & Penn. gen. 4s.. 1644 Tb% THM 
West. Union Tel. r. e. 444s.. 9242 92% 92% Z 
West. Union Tel. col. tr. 5s 7 97 97 & 
West Shore 4s..........6:. $2 92 92 2 
West Shore 4s, reg....-.0. SH So SY l 
Wheeling & L. E. con. 4s.. 65 65 65 ~ 
Wisconsin Central gen. 4s. Mt S53 S653 o 
Wiehe) CAI «ig ce cies beh 60068 60000068 $20,679,000 
Government Bonds 
U. S. 3s, registered........ 101% 101% 10173 4 
U. S. 3s, COuUpON...ccesees 101 1015, 101% 1 
Japanese 4%sS.....--..e6- . 8 7S 78 a) 
Japanese f15s, 2d series.... 78% 7s 781s , 
Jap. 4%4s, 2d ser., Ger. sta.. 75! T6142 77 109 
Republic of Cuba 5s, 1904.. 96% 96 96 25 
Etepublic of Cuba 5s, 1914.. 95% 95"%4 935% 2 
Total sales Sere eee eee re Ter re $145,500 
State Bonds 
Palisades Park 4s...... 1004, 1004, 1001, Z 
N. Y. State 4%s, 1965.;.... 10455 104%, 1044, 2 
N. Y. Canal 4%s.... 109% 109%, 109%, i 
N.Y. Gteite 4G, BOGhecccccss 1004, 10042 1004. l 
N. Y. Canal 4s, 1960, reg...100% 1004, 1004, 10 
N. Y¥. State 4468.....00.. 109 1US"*, 108%, tb 
N. Y. Canal 4s, 1961....... 101 101%. 101%, ? 
Va. def. Us, B. B. & Co. ctfs. 57% oF 571g l1 
Total sales .....-:0. ame ‘ $48,000 
New York City Issues 
a ere S34 S34 S% a 
3148 CS ar ee 87 Sits S714 4 
, 1954... cccces S57 S554 8534 7 
21 = Sti Sih S6 l 
1s, neuen 95% Oty ” 
ie: OO cd cc wan ; (Mi 95%, 953, 
eae Se 5 a's giauiiecaubagas.s 997, DM, DI, TH514 
eee 997, 995, 99% 58 
Wi UN os ac isng sinsacms 105 104%, 105%, 15 
{ N LO57 1) 1045, 105 
otal sal -S1S6500 
Grand  onteak ound wee is .. $21,057,000 
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State of New York 414s 

State of Massachusetts 3 14s 

State of Utah 414s 

City of Buffalo, N. Y., 444s 

City of St. Louis, Mo., 445s 

City of Providence, R. 1., 4s 

City of Omaha, Neb., 414s 

City of Jersey City, N. J., 5s 
Prices on ¢ 


tron. 


Estabrook & Co. 


Broad Street New York 
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27. 
10. 
120. 
100. 


2,483. 





—_- — 


16,466 


$11,000.. 


Transactions on Other Marke 


17 


Baltimore 





Open. High. 










Salt. Elec. pf 44 44 
sol. Coa 2 9 
‘onsol, Powe Oy 1OT4 
-Conso], Power | lit 114 
.Com, Credit 158 168 
Com, Credit | wr rei. 
.Cosden eo in 
City N B 4 4S 


-Elkhorn Fue 1“) 


Exchange Banl 0 
.Fairmount Gas 5 
Fidelity & Der 48 


.Fidelity Trust 
-Houston Oil 4 
-Houston Oil 
-Mer. & Mech. Bk. 2 


. Mercantile 


vs 





40.. 
1,545... 
w.. 


-Md. Casualt 

-Md. Trust i2 
.-Munsey Trust H6%4 
Northern Cent 4 
.New Am. Casua 51 
-Penn, Water & P. 68% 
Seaboard Air L 153% 


-Un. Rys. & Elec. 20% 
U. S. Fidelity 19144 
Wayl. Oil & Gas... 2% 
W. B& A 


Atl. C. L. econ 





1,000..At. Con. 5S. Ry. oS.100%4 
4,000..Anac. & Pot. 5s (W's 
§,000.. Bait. Elee. 5s, sta. 9 
2,000. .Balt., S. P. &U.4428 Yo 
10,000..B. & O., P. I } 

‘ & W. VY 4s S2 
1,000. .B’swick & W. 4s.. ‘2% 
2,000. .Carolina Cent. 4 R51y 

700, .City of B. 5s 6..201 
21,800. .City of B. 4s, 51... 95% 
1,700. .City of B. 4s 4 4% 

500. .City of B. 4s, ‘58... 95 
7,400. .City of B. 4s, ‘61 WO 

{ 1,600. .C. of B. 4s,’61,s HL 
1,000. .Ch'ton Con, E. 6 94), 
8,000, .Con. Coal fd. 5s SS5y 
13,000, .Con. Coal ts LiMdlg 
9.000..Consol. Gas 42s 1314 
20,000,.Con. Power 442s RSiy 
9,000..C. P. N’t’s hig 
3,000,.Dar. Ch. ss 99 
1,000,.Elkhorn Fuel < Ho) 

36,000..Fair. C. Tr. os 99% 
1,000,.Fair. Coal os.. Mae 
4,000. .G.-F. Son 5s Wig 
3,000,.Ga. & Ala. 58s (Wky 
9,000..Ga., Car. & N. 5s. 10258 
34,500. .G. B. S. Br. 4s, st. 20 
1,000..Lake Roland 5s..104's 
5,000..Md. El. Ss 9&4 
8,000..Mt. V.-W. ¢ D 
de, Cfa. ... 36 
1,000..Md. Steel 5s 9524 
22,000..M. V.-W. C. D. 5s 36 
1,000..Minn.& St.P.jt.5s.101% 
2,000..Minn. & St. L. 4s. 57 
1,000. .M. & St. P. jt. 5s.10P2 
20,000. .N. O., M. & C. 5 40 
2,000..N., N. & O. P. 58 97 
1,000,.Norf. Ry. & L. 5s. 97 
1,000. .Norf. & P. tr. Ss.. 83 
6,000... Port. Ry. ref. 5s. 97% 
6,000..Penn. W. & P. 5s. 91 
1,000, .Seab. & Roa. 5s. .101% 
1,000, .Southbound os 10d 
40,000... $s. $134 
57,000... $s 61% 
=, SN). . s R4 
8.106 


1,000... 


$396,000 


Sales. 


1,080. . 


3s. 
11,896. 


4,506. 











Adventure 





eAMNMCCK ..ccccce 335 
-Alaska Gold .. 3H) 
-Allouez ..... 474 
-Algomah ... 3 
.Amalgamated 68 





Zine se 


-American 





raccnda Copper. 34%¥ 

28,010..Arizona Con. - 6 
345..Arnold .. A ri) 

.-Butte & Balak 23%, 

-Butte & Superior. 47'4 
.Bonanza ... > 
Calumet & Ariz 6454 
-Calumet & He iSO 
.Centennial ... 20 

Chine ... tly 
.Copper Range ole 

-Daly-West Ji 5 

.Enst Butte. 124 

Franklin .. S", 

-Granby ..... Tity 

Oo. .Greene-Cananta Able 

3,050. .Hamcock 

100, .Helvetia SO 
es 655..Inspiration . Oo 








87% 
Wy 
1KNY 

"y 
OO 
x2 

Nig 

SD 
Ww 

az 

A 
47% 

9 

“5 

ot) 

4 

BNTy 
Toi 

ye 

So 
jy 

Me) 

Dy 

99% 

95% 
st) Aaee 
yea 
we 

0 
42g 

981. 








Boston 


Open. High. L 


~'3 


Sl) 
3) 
* 
OMS 
ITE 
36% 
trig 
rer) 
‘3 
wry 
ow) 
6 
1S 

















Ww 
ND 
947% 
ND 
t47q 
YD 
0416 
SNoy 

iW, 
O34 
&S1, 
G9" 
oo 
UO 
99%, 
Vg 





1(W2%4 
Lo 

104). 
41 





1015, 
oT 
10144 
40 
97 
97 
83 
N74 
91 
10134 
151g 
$1 
O's 
S4 
lim) 


> 
14 
70 
297% 








Net. 
Low. Last. Ch’ge. 
44 ac 


44> 2 
a+ Be 
+3 
r s 
lee . 





58% + 3% 
2 + % 
179 . 
Hau 
8454,+ % 
1 . 
6814+ % 
15% — % 
23 — % 
191%+ % 
34+ % 
32 
S7% + 75 
1314 - 4 


1eMN4 + % 
oy 


46 ‘e 








-4. 1 


OF 
9T — % 
Ss — % 
N7T44 
92 
101% 
1GS%o 
S144 8 
6175 1% 


Net 
sh'ge. 





478 
+ 414 
1's 
10 
+ 1} 
6 
+ 114 
oS 
21 
Be: 214 
3 ay 
144. + 1% 
1144+ 3 
sO 4 2 
2-+1% 
19 + 4 
7 5 
“) 





2.100 





4 


es 


7 
1 


10 
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Utilities 


Some Shortcomings 
of Utility Regulation 
Misconceptions of Duties of Regulatory 


Bodies Responsible for Failure to Treat 
Utilities in Businesslike Way 





UCH of the pressure that has been brought 

to bear upon regulatory bodies tc reduce fares 
and at the same time extend been 
the result of a popular misconception concerning 
profits in the electric railway business. According 
to F. W. Doolittle, Director of the Bureau of Fare 
Research of the American Electric Railway Asso- 
ciation, whose views on the subject are presented in 
an article in the monthly magazine published by the 
association, men have frequently been elected or 
appointed to commissions on the avowed platform 
of “downward regulation” and have overlooked 
the fact that their duties were quasi-judicial, or 
administrative and judicial, and not those of the 
representative of either the purchaser or seller of 
those commodities in which a public utility deals. 


service has 


SIGNS OF A CHANGE 

There are signs that this is becoming less fre- 
quent and that the Commissioner is realizing more 
fully that his function is not that of advocate, 
nor entirely that of judge, but rather that of a busi- 
ness man whose duty it is to examine their testi- 
mony and investigate the merits of the contentions 
of the public and of the public utility operator. 
Briefly, the function of regulation is to see that a 
proper relation is maintained between the revenues 
and expenses of the utility company, for unless 
such a relation exists, both the patron and the 
company must suffer. The basis for this consider- 
ation of regulation is economically sound, and that 


it is gaining adherence is amply evidenced by 
many current writings on the subject. 
While regulation of public utilities has been 


rather generally accepted as wise and a forward 
step in the economic life of the community, Mr. 
Doolittle said, it is still in the process of develop- 
ment, both as to the law on which it rests, and 
as to methods of administration. Material progress 
along both lines has waited on the fuller realiza- 
ation of the fact that the public utility exists 
because certain “financially courageous individ- 
uals, whose money is now invested in good faith 
in public service enterprises ” risked their capital, 
and that additional capital is not now forthcoming 
for extensions and improvements, and will not in 
the future be available for such purposes, unless 
the operation of public utilities 
sound business basis. 


is placed on a 


PROFITS NOT EXORBITANT 

The operation of public utilities is a business 
and a business more conspicuous in difficulties 
than in profits. The regulation of public utilities 
must also be treated as a business proposition and 
is itself one of many perplexities. The urban 
electric railway business in particular is not one 
of exorbitant profits, the results of many 
recent investigations indicate. An annual revenue 


as 








STEAM RAILROADS TRUST COMPANIES I Pe- Pi 
Pe- Pa Books Pe- Pay- Rooks | Company. Rate. riod. al 
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E > seresvees 4m 2 "aa 6 { lake Mir ne Q J 
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Com, Power, . bs ie Burns Bros 14 Q M 5 Ma 1 | pes it... QM 
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Conn. Ry. & Ch. Pheu. To Q Apr. -6 AI Ie | Miami Coppe tic @ M 
: Cs M Clu., Pea, & Ce Q Mi 1 *Apr. 20 ; - a a 
com. & pf... Mi: l : : a , ’ | Nip. Mi: 2 i 
. - a ‘om. Edison 4 Q li I \pr. 15 Ok: : Qas oO : 
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G. Rap. Ry. pf..1%4 Q M 1 Al 20 (ons, Coal 2 Q AI pr. 2 Osceola Con. M2. Q_> Ay 
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of more than 20 per cent. of the investment is 
rare, and of each dollar of revenue probably 75 
eents must go for operating expenses, taxes, and 
rentals before the investment charges of interest, 
dividends and depreciation can be met. 

Nor is this small turnover and extremely nar- 
row margin due altogether to the inclusion of 
totals of transportation companies serving dis- 
tricts of low traffic density. Recent figures show 
that in the last fifteen years the standard of 
service and equipment on many of the larger 
urban properties have so increased that the rela- 
tion of annual revenue to investment has changed 
materially, falling from say 30 per cent. to 20 
per This change has been in a few cases 
accompanied by a slightly falling percentage of 
operating expenses and operating revenue. That 
this decrease in operating ratio has not offset the 
greatly increased demands of the community for 
service at an unvarying fare is shown by the fact 
that where formerly the difference between opera- 
ting revenues and operating expenses was 10 per 
cent. of the capital invested, it has lately decreased 


cent. 


to 6 per cent. 

However, Mr. Doolittle says, in conclusion, these 
facts are known or can be determined by regula- 
tory bodies, and the chief present interest is in 
any indications which point to a realization that 
the operation of the street railway is a business 


and that in any proposed regulaticn, its ability 
to compete, tested as a business proposition, is 
pertinent evidence. The efficient solution of the 
problem of regulation sees the patron and the 


operator as two business men stating their case 
to a Commissioner who, as a business man, <on- 
siders the situation in the light of the testimony 
of two business men and his own experience as 
such. 





PUBLIC UTILITY NEWS 


Bsllesby 
Ail Byllesby 


Properties 


eleciric properties, reporting for the week 


17 


ended Apr. 2, showed net connected load gains of 
customers with 268 kilowatts lighting load and US} 
horse power in motors. New business contracted fo 
included 919 customers with 552 kilowatts lighting load 
end 1,490 horse power in motors. Output of the pro; 
erties for the week was 7.580.458 kilowatt-hours, an 
increase of 7.6 per cent. over the corresponding weel 
of 1914, 
< * * 


Commonwealth-Edison Company of Chicago 


The company last week disposed of $7,700,000 first 
mortgage 5 per cent. bonds to a banking syndicate 
which had no difficulty in disposing of the offering at 
pe 

Py 
Consolidation of Utilities Companys 

Ady from Laurel, De state that a deal has heer 
consummated for the merger of the Sussex Light & Power 
Company of Laurel, the Salisbury Light, Heat and 
Power Company of Salisbury, Md., the Cambridge 
(Md.) Gas & Electrical Company, the Georgetown El 
vical Company, the Milton (Del.) Electric: Comps 
and several smaller lighting and power companies inte 
a $1,000,000 co pe 


Columbia Gas and Eleetric Company 





Comperison ¢ neome account last year and the year 
before follows 191 
(sross earnings $5.00 4 
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I e ° 2 «296,286 124,118 
Gas cus ers . cal longi 126), 661 120,355 
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is harged, caused he: withdrawal of deposits 
from the bank, deluged it with demands for in- 
formation, accused its officers of reprehensible con- 
duct, and put the bank 
to heavy A temporary 


assessed ruinous penalties, 


expense to prepare reports. 

















injunction was granted by Associate Justice McCoy, 
restraining the defendants from converting $5,000 
interest money into the Treasury and an order is- 
sued requiring them to show cause why all the 
prayers of the bank should not be granted. Fri- 
day, the day set fo 1 hearing of the writ, Louis 
D. Brandeis, who had bee ealled into the case to 
act as special counsel for the Treasury officials 
asked for a postponement of the aring, in order 
that he might have time } wi h to digest the 
$25,000 bill « omy t filed t the bank. The 
request was granted | the court and the defend- 
ants were given until 12 to reply to the charges 
made by the bank tempor injunction being 
continued in force until that date In a statement 
replsing to his ac e ( t ] P s 
that but for his act nting etivi 

on the part of the Rig Bank to 

bank's depositors w¢ e bee He says 
that the onl purpose s fice has been to 
compel t ] inlawful practices. He 
c) es the Riggs B with r ning a brokerage 
sho with private wire to New York and two 
private telephones into local brokerage offices. He 
charges that large sums were loaned by the Riggs 
ban! on speculative ecurities to officers of the 
ban! nd to clerks Among collateral held for one 
loan of $63,500 the Controller lists St. Louis & San 
Francisco common and preferred stock, Rock Island 
common and preferres Missouri Pacific, Inspiration 
Coppe Inter-Contine Rubber, and American 
Can. The Controlle eges thut the Riggs Bank 
executed orders for wome young men, clerks, and 
Oihers who were induced to enter into stock specu- 
lation for the sake of the commissions realized by 


iat nearly $1,000,000 was loaned 
securities, of 
He cites the case of a 
k Island on 


denies the charges. 


He s: 


stocks and other 


the bank. 
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then 
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dition as of March § to Eugene Lamb Richards, 
Superintendent of B foi e State of New York, 
were § 185.642, ane tal dep¢ ts were $579,111,- 
234 These zures i e Vv h $648,234,361 and 
$551,797 espective as reported by 201 banks 
on De 2 1214 


Resumption of Gold Imports 




















Gold imports were r¢ ed last Thurs« afte 
an interval of three we s, when Lazard Freres en- 
gaged $7,000,000 at Ottar Canada. for shipment to 
this countrys The gold understood, was re- 
leased by the Bur of ingland n the course of 
transactions betwee ¢ lish bank and the Bank 
of France On Frida the Guaranty Trust Company 
received $400,00 n gold fror Rotterdam 
Room in Stock Exchange Nemberships 

4 membersli 5 Sto ange 
sold on Saturday at $62,000, the highest price paid in 
over eightees me fter the exchange 
closed las ‘ st t of the war, the price 
droppec o § oo 
Wire Inquiry (Abandoned 

The Ir ! e merce Cor ssion on Friday 
ordered its ing t e tele ne and telegraph 
svstems of the heg January 1913, 
abandones "The this action were 
the fact that the only a limited 
j se ! ¢ telegraph com- 
panies, w é e ertaking, and the 
probebility that esults would be 
ol ed ans he of ma a 
I s luation s is now being 
becun b the «¢ of the commis- 
sie The effect ¢ ‘ ‘ ent of the gen- 
eral inquil o the ! tices, and regula- 
tions of the wire ¢ V t is said, leave 
the commissic s ndividual com- 
plaints ag st e % t as may be in- 
stituted 
New Haven Directors Suit 

Judge Hunt i the ed States District Court 
at New York on 1 te George F 
Thomas De Witt ¢ é eodore N. Vail, Francis 
T. Maxwell, and Edward %> 8 New Haven Di- 
rectors, a separate t e Government's Sher- 
man law anti-trust s The ve Directors were 
not members of the b« ad rior to 1908, and conse- 
auently they stood tow he dictment in a dif- 
ferent relation than the o-defendants 


RAILROADS” 


Weekly Gross Earnings 


Foilowing ure the lates eek's earnings of a number 
of important ré oO s ges from the corre- 
sponding week ve be 

FIRST WEEK APRII ount Changes. 
Alubuma Great South 10,076 


Fuffalo, Rochester & + 
Canadian Northern 
Canadian Pacifie 


Chicago Creat Weste 
Che 
Chicas 


Colorado & Souther 





Chr ew rienns & 
Denver & Rio Grande 
Denver & Salt i ‘ 
Lv t & I 








TEXAS CO. RIGHTS 
Bought & Sold 
H. F. MCCONNELL & CO. 


5+ Pine St., rel. 6061 John. New York. 











1915 


. 89,319 — 5,845 
1,008,320 — 33,040 


Georgia 


Grand 


Southern & Florida... 
BEE siabcaidapandetes 








Louisville & Nashville.............. 968,100 —133,985 
Missouri, Kansas & Texas......... 591,422 + 67,044 
Missouri Pacific des dsb th tits scl + 28,000 








Minneapolis & St. Louis............ 192,65 
Mobile & Ohio. dearepil ees 195,899 
Rio Grande Southern. ‘ 7,969 
Southern Railway ........ . 1,195, 





St. 


190,000 
307,901 
14,042 


Louis Southwestern.....e...e.. 
Me TRAE Sincncvncedutastekekes 
Toledo, Peoria & Western......... 
Louis & 





Toledo, St 


Western. 
* * * 


Boston & Maine 


The bill providing for a reorg: the 


system 


nization of 


and the consolidation of its subsidiary companies was 
killed last Thursday by the New Hampshire House of 
Representatives The bill was a redraft of the measure 
greed upor by the ublic Service Commissions of 
Massa isetts, M ¢ nd New Hampshire. 

* * * 


Delaware & Hudson 


Income account for 1914 compares with the two pre- 
ceding years as follows 
1914 1912 
Gross R. R ° $22,595,029 $22,480,105 





14,667,723 


15,719,571 





Net R. R ae t 

Gross oal ne 15 

Exp. and tax ai 14 

oh eee ee 640, SST 

Other ine 1,901,060 1,809,471 2,132,699 


*Net inc ° 9,417,404 106,931,244 10,176,023 





In and rents 4,800,541 4. 756,508 4,669,935 
Surplus 4. G07 S62 6,174,862 5, 





10.S4 14.53 


* + * 
Erie Railroad 


Bs vote of the 
of tl t 


Board of Directors the fiscal year 
} changed to end Dee. 31 


s beer instead 
The Directors, it is 


under- 





company |} 


ef June 30 as heretofore 


stood, have under consideration a plan to refund all of 
the company’s existing mortgages. A blanket mortgage 
for about $500,000,000 is said to be contemplated. 
* * * 
Long IxstInand Railroad 
Retiring Directors were re-elected at the annual meet- 
ing held last Tuesd despite opposition of minority 








interests represented by Dick Brothers & Co., who are 
suing the company, along with the Pennsylvania Rail- 
road, for an accounting of money alleged to have been 
spent for the benefit of the latter by the Long Island. 
e 2 + 

Missouri, Kansas A Texas 

A plan for extending $19,000,600 5 per cent. notes due 
Ma I was formally announced last week by Chairman 
Trt bull of the ; of Directors. An agreement has 
been reached with the Central Trust Company, as Trus- 
tee the present note issue, to extend for one vear at 6 
per cent instead of 5, the extended notes to be re- 
deemable in whole or part at 101 and accrued interest 
it ar time upon thirty days’ notice It was announced 
that holders of more than a majority of the notes had 

ready agreed to the extension. A. J. Miller of Boisse- 
vain & Co. has been elected a Director, to succeed H. E 
Huntington, resigned, and L. B. Franklin, Vice Presi- 
dent of the Guaranty Trust Company, to succeed E. B 
Stevens, resigned 

» * 

New York, New Haven & Hartford 

The sale of $27,000,000 one-vear 5 per cent. notes last 
weel together with $3,000,000 cash in the company’s 
treasury, will provide funds for paying off $30,000,000 

ng May 1 President Elliott said that the com- 
hopes to obtain favorable legislation in Massa- 


nd Connecticut, so that before the present issue 





000,000 notes fails due, some comprehensive plan 

manent financing can be adopted to take care 
ne only of these notes, but also of the notes of the 
New Eng 1d Navigation Company due May 1, 1917 





* * x 


Pennsylvania 


rhe Pennsylvania Railroad announced Friday night 
that it would go into the open market on Saturday for 
$20,000,000 worth of new material for cars and loco- 
motives which it will build in its own shops. The in- 
vitation for bids indicates the first big buying move- 
ment by the Pennsylvana for more than a year. 


* * * 


Island 
Nathan L, 


Rock 


who has 
was elected a 


Amster of Boston, 


insurgent stockholders, 


represented 


group of Direc- 


tor at the annual meeting of stockholders held at Chi- 
cago last Monday. He was one of four new Directors 
chosen, the others being W. Emlen Roosevelt, William 


J. Matheson and Charles Hayden, all of New York. The 
latter had the backing of the Sheldon Committee, 
which represented the majority faction in control of the 
The Board of later in the week 


three 


board Directors or- 


ganized by re-electing all the officers of the company 
except E. S. Moore who declined re-election as Vice- 
President W. J. Matheson and Charles Hayden were 


elected Executive Committee. 


+ * * 


members of the 
Railway 

Taylor has been 
succeed S. H. 
health. Mr. 
Agent of the Passenger 
Montgomery, 


Southern 
W H 
ager to 

account of ill 


Traffic 
retired 
acting as 
Department, 
native city 


appointed Passenger 
Hardwick who 
Hardwick was 
Traffic 

Ala., his 


on 


General 


INDUSTRIAL, MISCELLANEOUS 


Express Company 


headquarters at 


American 


rhe express business over the Western Pacific Rail- 

now handled by the Globe Express Company will 

be taken ove May 1, on which date the latter company 

will go out of business. This will give the American 
‘ entry to San Francisco for the first time. 


* x x 

American Telephone and Telegraph Company 

the quarter ended March 31 
1915. 1914. 


com 


1913. 


rnings are 


é for 
as follows 


Dividends . £6,906, 1058 $6,205, 408 $6,425,254 
int. & other rev..... 3,445,001 3,654,392 3,031,635 





Total 
Expe € 
Net earr 


British 





Def 
I) € 
T) 


Calumet and H 


General ¢ 


¢ 
t $t 

J. B. Greenhnat 

rw 
‘ M 

he 
hi 
J 
+} ; 


Lackawanna 


Othe 
Total 
Int 

Sk f 
Dey 

T™ 

1 

Prof 
Tota f 


+Surt 
com| iT € ¢ 
plant } 


Mexican Petroleuar 


E 


Miami Copper Con 
Eart 





14 Wall St 


R. I Day 











A 





Colambia 


hemica 


Remick 





dges & Co. 











6,654 1,74, 1S. 
47 195,174 
64,004 11,21%5,242 
72 1,218,503 

2 1 9,997,739 
oov 1,811 0 

61 §. 186,109 
2,049 6,781, G0t 
2,212 1,404,503 


« Steamship Lines 








nies 
Ste > 
i} ‘ i 
\ } t 
42 
1 $1s,0r6 7 
iZ 15,731,944 
na § 2,294 
226 270,87 
be | z vty ov 
240 940,700 
S45 3,094 
51.974 659,861 
9,071 1,603,055 
2 OG1.613 
4 ‘ 
Se a} 1,686,2 
Ooo T60,000 
' lé £V6. 268 


compares as 
1913 

$1.94, 095 

7 1,424,298 

GS 500 

O5 *111,496 

SN, 756 


723,140 


é some 12 
€ ffective st 
1 i com- 
ter the pre- 
1814 
$ 20 $052,271 
141 384,120 
ost) 268,151 
y Ow) 100,040) 
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tie © h 
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ng, after 


deduct- 


neluding ordinary 

nd interest on 
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of the year. 
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Voetal incom $523,825 5,156,255 5,454,554 pany, a subsidiary, became effec » lust Frida Twen 
Lixpenses, 3,621,668 35,165,199 ty-nine plants in Western l’enns ania, Ohio, and Wes 
Net profits 1,534,685 2,271,856 Virginia were affected 
Interest 52,014 72,020 * + + 
Depreciatior 223,874 == 16),006 
Balance 1.257.807 2,020,764 Utah Copper Company 
Dividends ......ccceceeeee 1,120,375 1,491,989 1,100,112 ane SUGSS SB LOSE: Tee, CEN Oe AS per ae 
Surpi 11163 feaso2 = w2,652 1,624,490 siiures outstanding, compared with $5.57 0 
Previous surplus ceee LGNGG25 1,505,216 528,524 1,585,650 shaves outstanding the previous year. Inco 
Miscellaneous credits 17, to, O41 account corapares as ‘ollow 
Profit atd loss surplus... 1,497,788 1,556,625 1,2 216 14 1913 
*iqual to $1.64 per share on 747,112 shares outstand- Operating re e ..$16 $17,007, <4 
ing, after depreciation, aga $1.68 on 746,759 shares Operating exvense 11,404 141 
previous year le Net operating re 6,005, 23 
Dividends on eat 2176,000 J 176.000 
Interest aid rent. Z 107, 15 4,000 15, 452 
Nevada Consolidated Copper Company Total income ...... g 1 8,573,424 So, S04 
income wecount compares as follows: Interest ........ Ol GOSS be 
1914 viong — Net profit ....cccccce &, 078,201 S,O18,10% 8, AIT 
Manner produced $6,506,080 $0,667,506 $10,076,872 Dividends ......+s... 4.747.710 4,729,747 
Gold and sil pric. ce 155.810 557,987 521,277 ciara Gieis. shoes “OT. 712 d 
Votat gross revenue 7.052, 4 TOUS 40 10,508,150 9 PATON u 
ry Surplus reeds OS — 
UP exp., includ. rent 7212 7 The und ied Prov iceount follows: { ided 
ind depreciation G.535,022 8,21.000 7,316,285 profits as of Dec, 31, 191%, $9,708,659; surplus fer yea 
Net operating -profit TIGUTT «014 444 3,281,019 $3,226,755; undivided profits as of Dec. 31, 1914, $1 
Other income Ledeen 147O4t 1,541,920 0235, 409 
otal income 1,763,021" 33,483,886 ’ 
Ore extinguishment O40 ow? 791 , . 
beep. of mine eg ooleue 2Y,600 Willys-Overland Company 
fistimated income tax 24,844 Pe aegis SO yet com. on Be. eee 
Surp A 1,970,372 ~ S08, OST stock has jiecn declared it will be paid May 1 to 
~o ee ae ie LY ae egg) RY 4K) 18S stockholders of ord April 2 
Deficit TiM007 10s, pues 
Previcus surnius $060,642 5,172,177 1,528,781 F. W. Woolworth Company 
Votal pits ee ar O89, G43 3,172,177 The Directors ave declared a quarterly dividend of 
eSurpit *taual to 8Sc per Shure ov 1,990,457 Shares 1% per cen mvable June 1, placing e stock on a T 
outstanding, before fed ting) oe extinguishment, per cent. baa:s 
comrared with $1.74 o1 same nber of shares previ- — 
ee ee Pesci a 1914 was 19,244,056 - . 
pounds at I2HK cents per pound, compared with Co-operative Grain Elevators 
G4A.972,824 pounds at ULSTo $ the previous year The Alberta. farmers’ Co-operative Elevator 


Tennessee Copper Company 





Net prof as en \ ry pval » $5.25 on 200,000 
Blane of apital stock. ‘hiy compares with $4.55 the 
previous year Commaurative q follow 

914 11s 

Total receipts . $810,802 $1,158,015 
Charges, depreciation, &c....... 160,126 191,800 
Net Profits ..ccccccccccceccccccscccs 0), TOG 16, TOS 
Dividends pald ...ccccccccccccccesess 600,000 $50,000 
Surplus Cccccecccccoccccsccsces OES 516,708 

* . *« 
Tobacce Preducis Company 

Net incu tor twelve mont ended Feb. Us last 
Was S$657."' botu a ‘ts and labilities are each 
$752,558 
Tenopah-helmont Development Company 

ror the ca ‘ar ended *b. US lust net income was 
e al to “7 “nr 4 t. on tere stock, compared with 
4 per nu ) ‘ ind 118 per cent. in 
Vwi t ormoara , 

ol 1a] 
"\ al at $1 i att > $1,855,000 
Total deductio 140 eM 79,525 61,803 
Net incom . 1,455,008 2.015, 588 1,772,227 
* * 
Lnion Tank tine Company 

fart f4 fits “ul ind before ImMpu is 
fo A 114 int 
§ eu ngs SUS7 200 $1, 00 Ne 
i> lend e * 600,006 
Burp us ... cececcccccesece S7, 14 1,4%3,220 

B scccccccccsesece O17,34S FSA NS! 
eta ’ WH Ode 17,2348 
. 
+ * . 


Laited States Realty & Improvement ¢ 
' . i ° 

















‘ mm las et in before ompa 4 
i , 
191 
Ciro SOS 1L 026 
hx mes, & . L216. 160 
rroftits . é tH SO 
tn t cove ae 
Surplus ee cecceccocces Pars be 
COO . 6 « 060d0n66a6eseee 363, 00% 6068, 105 
Surplus coos Mn OTO 711.148 
®* 8 ®& 
United States Steel Corporation 
tteductions in wages in the hot mill departmen fia 
Plate Co 


the works of the American Sheet and Tin 














FOLLOW THE SUNSET TO 


CALIFORNIA 


From the Rigors of Winter to Balmy 


SUNSET LIMITED 


Exira Service Without 


Every 


Other 


Day in the Year 


Fast Daily Trains Personal Conduct 





SLEEPING CARS 
Of the Expositions—-SEE SAN DIEGO FIRST 
haracter, construction, 
then 
rANAMA-PACIFIC EXPOSITION, San Franci 
World's Fairs—On Palisades of Pacif 


DAILY TOURIST WITHOUT 


Unique in desigr processes 


Largest of 
For literature and information, apply to 
WASHINGTON-SUNSET ROUTE 


158 Broadway 
» Ave., at 2%h St 
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Through the Sunny South 
Vv hington New Orleans Los Ange 
San Diego San Francisco 
Four Night Travei 


NEW YORK-NEW ORLEANS LIMITED 


Extra Fare 


CHANGE 
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Company, (Ltd.,) incorporated by special act of 
the Alberta Legislature in March, 1913, has just 
completed its second year’s business. Since its or- 
ganization it has purchased or erected seventy- 
eight elevators in different parts of Alberta and 
commercial undertakings, 
according te Consul Samuel C. Reat of Calgary, 
Alberta, in a statement in Commerce Reports. 
The approximate value of the property of this co- 
operative company is $745,000, being represented 
by elevator buildings, machinery, and material on 
hand for 1915 This is covered by 
subscriptions of stock in the company by nearly 
10,000 farmers residing within the Province. The 
company received a loan from the Provincial Gov- 
ernment of Alberta of $525,000, secured by first 
mortgage upon elevators machinery, repay- 
able in twenty equal annual installments of prin- 


has engaged in other 


construction. 


and 


cipal and interest. 

The first the handled 
bushels of grain, with a profit of $17,216, and the 
amount of grain handled since June, 1914, up to 
the present time, is nearly 5,000,000 bushels, with 


774 [Or 
year company 3,774,596 


profits approximately $25,000. 
the 


as flour, feed, coal, hay, 


business, such commodities 
fruit, lumber, wire, binder 


Besides grain 


twine, and posts now comprise a part of the 
business of the expanding co-operative system. 


The supplies to the farmers are furnished on 4 
basis of cost with 10 per cent. added. 

The new stock department opened in April, 
1914, furnished a market for 50,000 head of hogs 
in the Calgary and Edmonton districts. 

Owing to financial conditions generally and the 
poor crop in Alberta last year, the company has 
not planned a very large construction program for 
1915, but it is stated that from six to ten elevators 
1915. The main office of the 


company is in Calgary. 


will be constructed in 


An Optimistic Chicago View 

Armour & Co., in their review of business con- 
ditions, say: “ Conditions have improved very mate- 
rially during the last ten days. An increasing num- 
ber of furnaces are in blast, many factories are in- 
and the number of idle men 
continues to decrease; for the first time in many 
months the number of idle cars shows a decrease; 
the for strong; weather condi- 
tions uniformly favorable. Conservative optimism 
of a healthy type is present throughout the United 
States, and in all lines of trade without exception 


” 


creasing their output, 


demand export is 


an improvement has occurred. 


Foreign Supply of Copper 


The foreign visible supply of copper in England 





and France and afloat thereto compares as fol- 
lows: 
11 114 19; siz 1911 

Ja : 1 A SLO 40,580 ST.28SR 85,707 
i ) ary 1 are) 1.865 Tt SG 

larch 1 pe 51, OT 

Ap l 2 ‘ MTS 

Tay 1 1,771 

J 1 Sea 44,018 

J ! ercee 41,fi25 

August 1 - eee 45,026 
September 1 ° 45,0005 
October ! 

No Ber £..sessce oe 31,448 21.380 61,836 





DS OA2 


30,626 


21,514 40,746 





New Yorl:, Monday, April 19, 1915 


The Changing British View 
Special Correspondence of The Annalist 
LONDON, April 5. 


. ONCERNING causes of Wall Street’s rece 
revival, London is exceptionally ill-informed. 
The newspapers are all war news, and the re- 


Striction of Stock Exchange transactions to a cash 
& 


makes brokers and clients less eager thar 


basis 
usual for the best and latest news. The figures of 
American foreign trade reach London in due course, 


and the moral of the increasingly 


This, " 


favorable trade 
balance tells its own tale. in itself, however, 


confide we in 


would not suffice to give London 

conditions in the United States. The view taken 
here of the 1907 crisis was that it was due to 
defects of banking methods and character rathe 
than to fundamental economic difficulties. Thus, 
ic London believed that American finance of 1915 


was the same as it had been eight years before, 


no accumulation of trade factors favorable to the 
United States would make the average British 


business believe in America. 
But 
not understand the 


extent American financial methods have changed. 


man 


London can see for itself, even if it does 


Iederal Reserve act, to what 


London does not believe that the difficulty in 
which New York found itself last Autumn was due 
to the existence of European moratoria, or any 
similar cause.. But we, here, have seen how the 
United States met that difficulty, and how the 
revival of American export trade has been ac- 


complished by financing as conservative as ev 
an English banker could wish. 
the change in 


Moreover, we see with interest 


the relations between the Government and busi- 
ness in the United States. We seem to detect in 
this change symptoms of a_ greater political 


strength than the British, in their insular way, had 
previously imagined. 

Great Britain has prided herself, and it seems 
which her internal 
were composed in face of the 
The conservative press 


with justice, on the way in 
differences great 
emergency of last August. 
sings the praises of its late arch-enemy, Mr. Lloyd 
George. of the recruiting 
sergeants hus been the Nationalist leader, Mr. John 
Redmond. Two of the leaders of the gun-running 
expedition, which ended in bloodshed in Dublin on 
the Sunday before the international crisis reached 
its height, are now officers in King George’s navy. 


One most successful 


So in the United States, it seems to us over here, 
that a great crisis has served to exhibit the funda- 
mental strength of your political organization. And 
the least of the factors which 
London with hope and confidence in 
dark times to the possibilities of the United States 
and of the American people. 


this is not make 


look these 
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Reneuee =? . changes mentioned in last year’s report, and the tions of the ¢ pa e year 1914: 
Directors Report remodeling of the whole mill to cor respond with ( RAI 
Your Directors present for your consideration this section is well under way, and will increase AL 
reports for the year 1914 of Mr. J. Parke Channing, the capacity of the mill to 4,200 tons a day with | During the fi hs of the year the to 
Vice President and Consulting Engineer; Mr. ones increased ratio of saving. = nage milled averas 00 tons per day, with 
Britton Gottsberger, General Manager, and Mr. ‘ining in both the shrinkage and slicing areas = Soe eapens opper production, but 
Sam A. Lewisohn, Treasurer. of the mine was carried on with increased effi- on account of the se ailment of the scale of 
For the Directors, ciency, and at the same time the Captain ore-body operations inaug h the month of August, 
ADOLPH LEWISOHN, was prepared for mining. Forced ventilation by the result for tl about the same as that 
President. the use of fans was introduced in the underground obtained during 
March 27th, 1915. workings. The contemplated ements mentioned in 
The ore reserves are as follows: the previous rep¢ ried out for demon- 
. . . . igh grade sulphide ore. ..19, 500), ons at 2 <, copper ation purpose 6 of the mill during 
| pee : , High grade sulphide ore. a AWE tons al 2.406; pI trat Fh 
Vice President and Consulting | ‘«» “171,000 121% the first half of the general scheme 
En ineer’s Re ort Total ‘ : 236,500,000 at a5¢, ol crenata : , how et so ns 
£ I Not included in the above is 6,000,000 tons par- pe aay a Jase = wagons es nngpcattenn end eine 
New YorkK, March 19th, 1915. tially developed mixed sulphide and oxide ore car- 7 ae ies a led + erage Ha site the 
To the President and Board of Directors, rying about 2% pose or mage igs eee first part of the me ished by rT geen 
; . , sae it of this ore are s r Way, ¢ ; = cin : Bee 
MIAMI COPPER COMPANY. ment of this ore are stil under way, and it is hoped | Vithout difficult; ning arrangements are 
: se ot that within a reasonable time this tonnage will be s ey Pp : 
Dear Sirs: vailable for treatment. Yours truly Ate dag dar: “teteageey 4,200 tons per day, 
During the year 1914 the net production of ac * J. Parke CHANNING which will be the the remodeled mill. 
refined copper was 33,296,010 pounds derived from | hs = iv e eerie ge = 
the treatment of 1,096,633 tons of ore. For the Vice President and Consulting Engineer. NE 
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sioned by the Eurepean war. It is particularly | MIAMI COPPER COMPANY | the ore it ts planned to extract it in two lifts, the 
ratifying that, despite this reduction in tonnage, MIAMI, ARIZONA, March 1, 1915. | upper one consisting of the ore above the 270-foot 
4 £ F g ’ 
the cost per pound of copper produced was lower To the President and Directors, level, from which point a transfer will be made to 
per p pper p : : 
than for either of the preceding two years. MIAMI COPPER COMPANY. the main tramming level through specially pre- 
Section six of the mill was operated success- Dear Sirs: pared raiser The development of the 420-foot 
fully during the year with the improvements and I beg to submit the following report of opera- tramming level is completed, and work en the 
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: > am . , \ ‘ n Bat a 
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re 4 ‘ 
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i ! ‘ development work resulted in the LIABII s , - 
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é il power, pl i? are inder way n it $1.G0R0 ¥ 4 - 
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ire ¥ the year Respectfully, nf 7 
Sau A. LEWISOHN, { ; tole fo SL STWG 
Merch 27th, 1913 Treaesunay ak 
‘ $4 ' , 
Statement of Accounts PROFIT AND LOSS ACCOUNT 
for the year ending December 51, 1914 ry ' “ . 
. —_— — tank | ni 
BALANCE SHEET Naty mar 1 ey) 
QSQ4 X 
$1. 5172 baal e 
4 tinded { 4 , 
, ym en ry 
wT SY S14 aT 
. 1p pn iz. an ’ » ‘ $1 ’ 
i mun \fir ! iow Cie ree I lin t's ‘ 
‘ . ard < 4.17 
117. $e. a 
Ss ra S1 Di 2 
to $1 ‘ ier ‘ 4 $1! ‘ ; 
i‘ Sih ts ‘ tered n 4 ime 
yw Plan IN wth | 
Wi sree cele idetioment 4 wetwe | $1,120 
i tui? g and = improve | De *1 3 falance Broug $1 43,8 
i 14, 72.27 | = 
Dwelling He Led Howiitat,” 9971.50.55 $1.26 


& 











